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50 Years of Meat 


Fifty years of the meat industry, and 
the part Swift & Company has played 
in it, are outlined in an interesting way 


in the 
| Semi-Centenary Number of 
| Swift & Company’s 
Year Book 


The story of the world’s greatest live-stock 
industry is a story of Romance, of Science, and 
of Progress. The trek of vast herds of cattle— 
the “cow towns”—dramatic frontier days—all 
have a part in this history of vast development. 


An interesting account is also given of— 


Public Benefits Resulting from 
Cold Storage. 


How the Breeding of Quality 
Cattle Has Been Helped By 
Modern Packing Methods. 


Government Recognition of 
Keen Competition in the 
Packing Industry. 

Every family in the United States will want 


a copy of Swift & Company’s 1926 Year Book. 
It will be sent free on request. 


MS sai( Swift & Company 


U. S&S. Yards 
Chicago 





Swift & Company, 
Union Stock Yards, Chicago 
Please send a copy of the 1926 Year Book to: 
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CANADIAN 


Government and Municipal Bonds 


Principal and Interest Payable in Gold in New York City 


$2,000,000 


Province of Nova Scotia 


Two-Year 414% Gold Notes 
Due April 1, 1928 


Nova Scotia is one of the oldest and most highly developed 
provinces in the Dominion. Its chief industries are ship- 
ping, fishing, mining, manufacturing and agriculture, 
which are greatly aided by the abundant natural resources 
cf the Province and its strategic position on one of the 
main transatlantic trade routes. Halifax, the capital, is 
noted for its excellent harbor facilities. 


Price to yield about 4.60% 


$500,000 


Dominion of Canada 


Ten-Year 414% Gold Bonds 


Due February 1, 1936 
Non-Redeemable prior to Maturity 


These bonds, total issue $40,000,000, are the direct obli- 
gation of the Government of the Dominion of Canada, 
and we are advised that the proceeds, together with the 
proceeds of $65,000,000 principal amount of internal 
obligations to be issued in Canada, are to be used for the 
purpose of refunding $70,000,000 One-Year Notes and 
other maturing obligations of the Dominion. 


Price to yield about 4.65% 


$1,500,000 


City of Toronto 


Guaranteed 414% Gold Bonds 
Due September 1, 1953 
Issued by Toronto Harbor Commissioners 


Toronto, with a population of 550,000, is the second 
largest city in Canada and the capital of Ontario, the 
wealthiest and most populous province of the Dominion 
Toronto’s bank clearings in 1925 were $4,914,650,000. It 
is estimated that Ontario produces one-half the total 
manufactures in Canada and that Toronto preduces 
one-fourth of the total of Ontario. There are 220 branches 
of American industries in the City. These bonds are 
guaranteed unconditionally by endorsement both as to 
principal and interest by the City of Toronto. A sinking 
fund provides for the purchase of bonds in the open market 
up to 105 and interest, and if not so obtainable to be 
called by lot. 


Price to yield about 4.88% 


Redmond do. 


31-33 Pine Street, New York 


Members New York Stock Exchange 


Philadelphia Baltimore Washington Albany 


The above information, while not guaranteed, has been 
obtained from sources which we believe to be reliable 
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ITH the first quarter 
of the year completed, 
and with the Spring 
season which normally 
brings an expansion 
of most business ac- 
tivities visibly unde 
way, it would seem 
that the business out- 
look for the next six 
months ought to be reasonably easy 
to foresee with substantial definite- 
ness and accuracy. In point of fact 
the business prospect, when tested 
by particular statistical signs, is not 
as obvious as it might be expected 

to be. This article has expressed 
the opinion, in recent weeks, that 
there lies before the business of the 

country in the next six months a 
recession of some magnitude—pos- 

sibly only a “recession” or a “read- 

justment,” such as occurred notably 

in 1924, but not impossibly, or im- 
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Indications continue to point, generally, to a reces 
| sion in business after a seasonal peak which is likely 
to occur and to be passed with this month. 


and there is much, both in the statistics and in non 


| in the statistical evidence contradicts this expectation, 


statistical considerations, to support it. 


Nothing 








probably, a contraction of more 
serious proportions than this. Well- 
informed and judicious opinion in 
business, banking and economic cir- 
cles generally takes the less serious 
of these two views. Opinion that is 
less well-informed and less judicious 
is inclined to deny the probability 
of any measurable check to busi- 
ness, and such opinion makes much 
of ¢ertain recent statistical records, 
such as the higher production of 
steel, automobile production and the 
high totals of building contract 
awards, to sustain the view that the 
rapid pace of the past few months 
will be kept up indefinitely in the 
future. 

To get a reasonable view of the 
probabilities ahead of business it is 
necessary to take into account—now 
perhaps more than at any previous 
time—certain tendencies and princi- 
ples of whose actual operation there 
is at the moment only a slight or no 
statistical trace. 

Inflation by Credit 

Quite obviously and admittedly the 
outstanding influence in the business 
of the past year, and in the prospects 
of business for probably the year 
to come—certainly the next six 
months—is the situation which has 
been created by the unprecedentedly 
lavish use of bank credit for every 
kind of expansion, including much 
that is speculative beyond any rea- 
sonable appraisal of the returns. We 
still have with us, though compara- 
tively little has been said about it in 
recent months, an industrial produc- 
ing capacity greatly in excess of the 
absorbing capacity of all possible 
markets. This fact is indicated 
almost beyond suspicion of a doubt 
by the generally downward trend of 
commodity prices. While last year’s 
wheat crop was small enough to en- 
joy the relatively high price level 
of our domestic market, the short- 


.or whether 


ress of that crop was accidental, an 
is not likely to be 
year. Cotton is another outstanding 
example of our excess capacity 
agriculture; and this excess applie 
generally to all agricultural products 
and extends into iron, 

mobiles, textiles, radios—ir 
practically every manufac 

dustry (and this means practical] 
all industries) which follows 
principles of mass productior 


repeated tl 


Redemption of Credit 

The crux of the busine 
apparently the question whether 
not the credit-stimulated cor 
tion which has lately sustained 
many of our manufacturing indus 
tries can be successfully maintained 
for an additional rather long perio 
it has reached, or 
reaching by degrees a nearby stage 
of exhaustion. It is tolerably obviou 
that without the devices of instal- 
ment credit, certain kinds of heav 
production in the last two year 
could not have kept up the pace 
they have actually shown. It is also 
obvious that in the land speculation 
which has spread all over the coun 
try, having its most extreme develop 
ment in Florida, the recent high pace 
“development” could not have: been 
reached without a similar lavish ex- 
tension of credit. 

A recent statement from Washing 
ton gave the total of monetary gold 
in the country as about five billion 
dollars. This constitutes, togethe 
with such net gold balances as we 
have abroad, all the 
with which this country has to dé 
business. All the rest of the “money 
with which we make payments (in 
cluding some 60 per i 
face value of outstanding Federal 


actual money 


cent. of the 


Reserve notes) is credit—that is to 


say, essentially, promises to pay 
The nature of the situation may bs 
illustrated by the analogy with the 


turn that paper into gold 
want to. Somewhat 
y, credit, in the form of bank 
notes, &c., circulates (in a 
par only so long as the 

lual holder of this or that form 
convinced that it will be 
leemed in money, or in some 
of credit acceptable to 
obvious difference between 
truments and bank notes, 
that credit instruments 

eir face fixed dates for 
iom—not of course redemp- 
rold, but redemption in some 
rm of credit or credit cur- 
hich the holder is willing to 


they 


main source of the widespread 
(Continued on Next Page) 
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tion of business recession js the belief 
of many well-informed observers that a 
considerable volume of these credit in- 
struments with fixed dates for redemp- 
tion will not be redeemed at the ap- 
pointed time. This has proved to be 
the case in somewhat serious degree 
during several months past in the mat- 
ter of instalment notes for the purchase 
of automobiles. It is rather widely 
feared that in the case of Florida land, 
for example, many of the scheduled re- 
demptions in the form of second pay- 
ments on speculative purchases will also 
fail to take place. If there is such a 
failure of redemption on any considerable 
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seale in a single industry it is possible 
for the reaction to travel backward 
through the holders of these unredeemed 
or unredeemable credit instruments to 
the holders of other credit instruments, 
ultimately various banks. The situation 
is like that of the traditional row of 
bricks, in which the falling of an. end 
brick transmits its motion to the whole 
line. 

It is precisely on the point of how 
great the credit redemption commit- 
ments are, and what is the prospect, let 
us say even the percentage prospect, of 
redemption at the stated times, that the 
observer is most uncertain as to how to 
estimate the actual outcome of the next 
half year. 

It is unquestionably the general feel- 
ing of conservative-minded observers of 
business that the people of the country 
—or too large a portion of them—have 
been spending credit too freely. With- 
out attempting to go into the particulars 
of land speculation in this or that re- 
gion, nor for the moment into the de- 
tails of the building boom, the impres- 
sion remains and appears to be well 
founded that the speculative, the antici- 
patory, attitude in a great many direc- 
tions has been pushed to such extremes 





of the country being exceedingly mod- 
erate and hardly more than a normal 
non-boom expansion. 

In automobiles, while many manufac- 
turers have reported record-breaking 
sales of particular makes of passenger 
cars, it appears that sales generally so 
far in the year have not been of record- 
making proportions. There is a heavy 
stock of new cars in dealers’ hands, and 
the general producing and selling situa- 
tion seems to be like that of 1924, which 
began with excessively large stocks and 
soon went into a considerable curtail- 
ment of production. The absence of 
trustworthy figures on the instalment 
sales situation over the whole automobile 
field makes it difficult to estimate how 
great and how immediate is the danger 
to the industry from this source, but the 
available indications, even when con- 
servatively appraised, are distinctly un- 
favorable. A curtailment in automobile 
production sufficient visibly to affect 
employment seems to be one of the near 
probabilities. 

Car loadings, which have shown a con- 
siderable rise in the last six weeks over 
the level of last year, constitute another 
inconclusive sign. The drop of 39,000 
cars in the week ended April 3 was about 


STEEL INGOT PRODUCTION AND SCRAP PRICES 
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that a more or less disagreeable curtail- 
ment in compensation is a near pros- 
pect. This is the attitude, amounting to 
a conviction, and yet not at the moment 
capable of being esablished on a statis- 
tical basis, which in large part governs 
the expectations of those who look for 
early and rather considerable recession 
in business. 


Some Statistical Points 


When we consider some of the statis- 
tical evidences that appear to be most 
likely to throw light on the prospects 
of the next six months we find most of 
them—practically all, in fact—pointing 
either in the direction of recession or 
failing to indicate the contrary. 

The general trend of commodity 
prices, though the ANNALIST Index shows 
for the week ended April 13 a rise of 
0.9 of a unit, appears to be either down- 
ward or horizental, speaking of supplies 
fully equal to demand, and in many 
manufactured lines known to be in ex- 
cess of demand. To take two industries 
of some importance, both cotton and 
woolen textiles show this excess of sup- 
ply, and, it may be added, a great excess 
of producing capacity. The increased 
mill takings of cotton last month, which 
figured in the rise of the ANNALIST In- 
dex of Business Activity for March by 
approximately 2 per cent., prove to have 
been an overstocking of the demand for 
cotton textiles. 

In the building construction industry, 
which is dealt with in more detail in an 
article elsewhere in this issue, the av- 
erage rate of contract awards for the 
first eight business days in April is some 
$600,000 below the average for the whole 
of March. This is a fairly moderate de- 
crease, and it may be counterbalanced 
by the coming days of the months; but 
so far as it goes it does not point un- 
mistakably to a normal April peak in 
construction contracts much greater than 
that obtained in March. Mr. Holden’s 
article notes that the great activity in 
building contracts is mainly centred in 
Florida and in the New York City dis- 
trict, the rate of increase for the rest 


1924 


1925 1926 

equal to the drop in the corresponding 
week in each of the two preceding years, 
and is therefore to be taken as a normal 
deviation of no _ special significance. 
What does count in interpreting car 
loadings is the fact that they failed in 
the crisis of 1920 to indicate by a decline 
in their total the coming of the actual 
storm. So far, therefore, as car loadings 
figures are concerned they cannot be 
held to indicate continuing high business 
activity—which is quite natural, since, 
in fact, they are an effect and not a 
cause of that activity. 

When we turn to the curve of steel 
ingot production, which, as this article 
has several times noted in the past coin- 
cides very closely at the peaks and hol- 
lows with the curve of business activity 
since the war, we find some rational 
grounds for expecting the curve to turn 
very considerably downward in the near 
future. 

The significance of the steel produc- 
tion curve is that steel production ap- 
pears to reflect pretty adequately the 
activities of business in general. The 
curve shows a succession of relatively 
short periods of high production which 
since the depression of 1921 have come 
in the early part of the year, March 
containing in recent years the peak of 
ingot production for each year. Inspec- 
tion of the chart herewith shows that the 
top peak of preduction in the Spring of 
1925 was broader than the topmost peak 
of 1923, and even more in excess of the 
top peak of 1924. The whole peak of 
1923 was remarkably broad, and the 
rising curve of that peak from the later 
months of 1922 is strongly similar to the 
rising curve of the peak which presuma- 
bly was reached last month. The shape 
of the present steel ingot peak on the 
rising side appears to indicate that the 
total production in the peak of 1925-1926 
will be so great as to postpone the next 
peak for a full year. Reports from steel 
centres appear to indicate that a decline 
is already on the way. The scrap price 
curve, which on the chart shows itself a 
forecaster of ingot production, seems 
now at least not to forecast any increase. 
BENJAMIN BAKER. 






FINANCIAL 
MARKETS 


N the stock market the sharp rally of 

a week following the March decline 

has failed to hold and prices have 
again yielded to selling pressure. A vig- 
orous attack begun late last Saturday and 
continued through Monday forced sub- 
stantial losses, and prices dropped to 
nearly the March low points. In a few 
cases, in fact, notably in Hudson Motors, 
old support points were broken through 
and new low records for the decline es- 
tablished. The immediate provocation, 
or at least the general newspaper ex- 
planation of the Saturday-to-Monday 
break, lay in a call money flurry in 
which the rate was advanced to 51-5 
per cent.; this in turn being ascribed to 
withdrawals of funds to the interior and 
for the purpose of meeting an emergency 
in Cuba. 

The principal factor in the rally from 
the March break was probably the cov- 
ering of a number of short lines, the 
price effect of such purchases being 
aided by the thinness of the supply just 
above the low prices recorded in the final 
wave of liquidation. A rally of this 
type, however, seldom continues far be- 
fore stock is encountered in sufficient 
volume to meet fully such moderate and 
temporary demand from the shorts. Be- 
lated liquidation and sales of blocks 
bought by banks in the process of “sup- 
porting the market”—or by traders who 
caught the turn—easily provide enough 
stock to check the advance. At any rate 
the motive force behind technical rallies 
like that of early April seldom proves 
to be of a very enduring character. 

So at least it has proved in this case, 
for the market tended to work lower 
throughout the week. After a day’s re- 
covery succeeding the Monday break, 
quotations again recorded, Steel common 
sinking to new low ground on Wednes- 
day and Thursday. During this mid- 
week raid heavy selling broke out in the 
sugars, and the motor shares were under 
heavy pressure. 

In spite of new low figures recorded 
in a few stocks, however, the generality 
of issues have held at or slightly above 
the low records of March. This fact, 
plus the increasing difficulty which pro- 
fessional traders seemingly experience in 
searching out fresh targets for attack, 
suggests that some more considerable 


rally may shortly develop. Indeed, it is 
not improbable that the market may 
have become oversold during the past 
two months of severe and prolonged 


decline. 

The likelihood of such an improvement 
in demand is underscored by the fact 
that recent moderate tightness in money 
has been due chiefly to temporary fac- 
tors, such as Government financial opera- 
tions, usual Spring withdrawals of funds 
to the interior in anticipation of the sea- 
sonal improvement in trade—and finally 
the Cuban affair of last week. It is also 
possible that some calling of Street loans 
by out-of-town banks was in anticipation 
of a Controller’s call and a possible re- 
quest by the Federal Reserve Board for 
informa‘ion on brokers’ loans by banks 
outside New York. In any case, after 
such a market decline as we have expe- 
rienced, and with trade reports indicating 
something less than the normal improve- 
ment of business, there seems little 
ground for any marked contraction in 
the local supply of funds—the probabili- 
ties, in fact, lie rather in other direc- 
tions. Time money during the week was 
reported in more plentiful supply than 
at any time since last August, with few 
borrowers. Call money on the floor of 
the Exchange fell to 4 per cent. during 
the week, with funds available in the 
outside market at 3% per cent. 

Recent strength in bonds emphasizes 
the ampleness of our supply of invest- 
ment funds, rising quotations for high- 
grade bonds providing sharp contrast to 
falling stock prices. A new high record 
for the past several years was reached 
during the week and the better grade of 
issues are difficult to obtain in round 
quantities. A. McB. 
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First Quarter Business Activity Slightly Lower 





ra HE ANNALIST Index 
\\ of Business Activity 
for March, based on 





available data on 
four of the six ele- 
ments of the com- 


posite, is 106.3, com- 
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pared with 104.2, the 
revised figure for 
February. The aver- 
in the 


NY 


age rate of business activity 
United States in the first quarter of 


1926, as measured by The Annalist 
index, was slightly lower than that of 
the last quarter of 1925 and was also 
slightly lower than that of the corre- 
sponding quarter of 1925. The average 
for the first quarter of 1926 is 104.5, 
compared with 105.4 for the previous 
quarter and 105.8 for the first quarter 
of 1925. 

The following table shows quarterly 
averages of the individual adjusted series 
and of the composite index for the first 
and the last quarters of 1925 and for the 
first quarter of 1926: 


First Last First 

Q’rter, Q’rter, Q’rter, 

1925. 1925. 1926. 
Pig iron production. 112 99 104 
Elec. pow. produc’n. 102 105 =*105 
Car loadings ...... 102 101 101 


Cotton consumption. 109 112 115 
Automobile prod’n. .103 140 *121 
Wool consumption... 96 90 *82 


Total composite.....105.8 105.4 *104.5 
*Preliminary. 
Three oi the adjusted indices of 


which the Index of Business Activity is 
a weighted composite, namely pig iron 
production, freight car loadings and 
cotton consumption, show increases in 
March over February. The adjusted 
index of automobile production, based 
on preliminary estimates, shows a 
further slight decline. March data on 
the other two series, electric power 
production and wool consumption, are 
not yet available. 

Pig iron production, as anticipated a 
month ago from The Iron Age’s data 
on furnaces in blast at the end of Feb- 
ruary, was not only larger in March 
than in February but, contrary to ex- 
pectations, increased by considerably 
more than the normal seasonal amount, 
resulting in an increase in the adjusted 
index from 100 for February to 104 for 
March. Average daily production, ac- 
cording to revised figures published by 
The Iron Age, amounted to 111,032 tons, 
compared with 104,408 to.s in February. 
At the end of March, moreover, there 
were 236 furnaces in blast, a net in- 
crease of ten active furnaces during the 
month. Since the normal seasonal move- 
ment of average daily production from 
March through April is nearly horizon- 
tal, present indications are that the ad- 
justed index for the latter month will 
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show a still further increase unless the 
second half of the month witnesses con- 
siderable curtailment. The latest re 
ports from the steel industry indicate 
that considerable slackening in the rate 
of output has already taken place in 


April, but the extent to which this cui 
tailment will affect total April pig iron 
output is at the moment impossible to 
estimate. 


Freight car loadings also show a more 
result- 


than seasonal increase in March, 


» 103 from 100, the 


estimates, 


n increase in the adjusted index 
revised figure for 
This month The Annalist pre- 
evised index of freight car load- 

gs, the revision having been deemed 
sable for two reasons: First, the pos- 
bility of making use of a further step 


ebruary. 


he advance of the art of the statisti 
inalysis of this type of data and, 
econd, the shortness of the period for 
vhich past data on car loadings are 


tillable, from which arises the neces- 
periodic revision of seasonal in- 
ices as later data become available 


sity OF 


revised index, as shown on the 
lower of the accompanying charts, al 


| > 
in the 


though the general contour of the curve 
inchanged, the erratic movements due 
varying lengths of months are elim 


nated 
Che adjusted index of automobile pro 
iction for March, based on preliminary 
is 117, compared with 121, th 
ised figure for February. The rate 
of production in the industry in the 


quarter of 1926, although much 
higher than in the first quarter of 1925, 
was considerably lower than in _ the 
previous quarter, if due allowance is 


made for normat seasonal variation and 
long-time trend. 


Actual cotton consumption in March 
reached the highest monthly total on 
record, and the adjusted index rose to 
120, compared with 117 for February 
Recent reports from leading textile cen 
tres are somewhat less optimistic ove) 
the immediate future of the cotton in- 


dustry and seem to cast some doubt over 
the likelihood of the continuance of the 
March rate of activity, which, as the 
chart shows, is practically at the level 
of the post-war peak, allowing for nor- 


mal seasonal variation and long-time 
trend. 

Activity in the wool manufacturing 
industry continued subnormal, as_ the 
chart shows, up to the end of Febru 


ary, the latest month for which data on 
raw wool consumption are available. No 
marked increase since then is indicated 

current news reports, which assign 
unseasonable weather as one of the 
prime causes of extremely poor business 
in the woolen and worsted piec« 
marxets. 

The following table shows for the 
first quarter of 1926 the adjusted in- 
dices of the individual series and of the 
composite index of business activity 

Jan. Feb. March. 

Pig iron prod.... 108 100 104 

Elec. power prod.. 104 105 . 

Freight car load’gs 100 +100 103 

Cotton consumpt’n 109 117 120 

Automobile prod.. 126 121 $117 

Wool consumption 80 84 

Composite index.. 103.9 +104.2 [106.3 

*Data not available. }+Revised. {Pre- 
liminary. 


goods 


First Quarter Developments in Banking and Credit 


Sr) R ES ENT prophecies 
regarding future de- 
velopments in busi- 
ness range all the 
way from the Cassan- 
dra-like predictions of 
a complete collapse to 
the inane cooings of 
those afflicted with 
chronic prosperityitis. 
Most economists seem to steer a straight 
course between these Scyllae and Cha- 
rybdes, for judging from the various re- 
views of business the consensus of opin- 
ion points to a recession rather than a 
severe depression. The passing of the 
building boom, overproduction in the au- 
tomotive industry, the decline in the 
commodity price level, the slowing up of 
capital exports to Europe—these will 
combine to check the present pace of in- 








By BENJAMIN HAGGOTT BECKHART 


Columbia University. 


dustry, which will be the healthier for 
its enforced rest. 

This is a situation in which bank 
credit has played but a minor role save 
to the extent that it has been used un- 
soundly to finance real estate specula- 
tion and instalment sales, which may in 
themselves be provocative of the grav- 
est consequences. 

In the business world, as is well 
known, there has been little use of 
credit for direct inflationary purposes, 
such as for speculation in inventories. 
This state of affairs emboldens one to 
predict a recession less severe and pro- 
longed than the memorable one of 1920 
and 1921. While bank credit has played 





a secondary roéle in inducing busines 


readjustment, it has been the deus ex 


machina, so far as the readjustment of 


stock prices is concerned. It was there 
that the gold inflation, which European 
economists expected to work through 
commodity prices, occurred. And there 
deflation necessarily has been most se 
vere and the readjustment most oor cal 
That, indeed, has been the outstanding 
development during the past a 
Member Bank Credit in Security 
Speculation. 


Loans on securities at reporting men 
ber banks increased steadily and rapidly 
through 1924 and 1925, until on Decem- 
ber 30 they amounted to nearly six bil 


ions of dollars. Since then there has 
been a decline of five hundred millions. 
Undoubtedly a more accurate gauge 
than this of the use of bank credit for 
peculative purposes are the figures of 
loans to brokers and dealers, secured by 
tocks and bonds of the sixty-one re- 
porting Federal Reserve Banks in New 
York City. From a high of $3,141,125,- 
000 on Jan. 6, these declined to $2,573,- 
051,000 by the end of March. The in- 
teractions of the stock market liquida- 
tion, the calling of loans by interior 
banks and the reductions of bankers’ 
balances with New York City banks 
been responsible in the main for 
this decrease. On’ several occasions 
through March there was a virtual panic 
on the Stock Exchange which, under the 
old unregenerate National Banking Sys- 
tem, would probably have induced a 
widespread monetary panic. The data 


nave 








534 


THE ANNALIST 





Friday, April 16, 1926 





published by the Reserve Banks con- 
firmed the opinion of many relative to 
the inordinate concentration of funds in 
New York City, which is accounted for 
in part by the peculiar independent 
unit-type of banking system existing in 
this country and in part by the tardi- 
ness of the Reserve Banks in combating 
speculation. 

During this same period time deposits 
increased by about $450,00),000. The 
ability of member banks during 1925 to 
expand loans on securities in face of an 
efflux of gold is, according to the Re- 
serve Board, to be found largely in this 
increase of time deposits against which 
the required reserve is small. In this 
connection it might be noted that the 
time deposits of member banks, unlike 
those of mutual savings banks, are not 
necessarily the outgrowth of actual sav- 
irgs. They may and often are the result 
of « shifting of deposits not immediately 
needed by borrowers from the commer- 
cial into the savings department. This 
is a practice which would and should be 
d:scouraged by requiring the segrega- 
tion of time accounts and their invest- 
ment in certain prescribed securities or 
mortgages. 

Federal Reserve policy through 1925 


was formulated with the object of keep- 
ing interest rates low to prevent an in- 
flow of gold or of bankers’ balances 
from Europe, which would, if developed, 
render the more difficult the continued 
maintenance of the reconstituted curren- 
cies. The rise in market rates of inter- 
est, and the securities boom. tended in 
part to nullify the effects of the par- 
ticular credit program adopted by the 
system. In fact the domestic economic 
situation called for a rise in rates long 
before action was definitely taken. The 
directors of the Federal Reserve Bank 
of Boston, according to a statement ap- 
pearing in the annual report of the bank 
for 1925, felt that the credit situation, 
so far as New England was concerned, 
warranted an increase in the rate as 
early as the 23d of September. It was 
nearly seven weeks before the approval 
of the Reserve Board was secured. The 
rate in the New York district was not 
raised from 3% per cent. to 4 per cent. 
until on the 8th of January. From all 
present indications the Reserve Banks 
will not be forced through 1926 to adopt 
restrictive policies. Rather they will be 
compelled to formulate policies appro- 
priate to a downward sweep of the cycle, 
which is more to their liking. 


The Money Market 


The continued ease in the money mar- 
kets is the most reassuring feature of 
thé present business situation. The re- 
cession or readjustment taking place in 
business has not been accompanied by a 
hardening of money rates. Thus rates 
on commercial paper during the past 
three months have ruled lower than in 
the first quarters of 1922, 1923, 1924, 
though higher than a year ago. Net 
gold imports, which for the first three 
months will probably exceed 75 millions 
of dollars, the liquidation in brokers’ 
loans amounting to over 350 millions of 
dollars and the fiscal operations of the 
Government on and after the 15th of 
March have all combined to produce 
these results. Owing to seasonal ten- 
dencies rates should rule easier in the 
immediate future. 


Prospect 


If, as was assumed at the opening of 
the article, business recession and re- 
adjustment are not only imminent but 
actually present, the task of predicting 
the developments in bank credit and the 
money market becomes an easier one. In 
ail probability money rates will continue 


easy. The collapse of stock and real 
estate speculation removes the possibility 
of an increase in demand for funds from 
that source and the commercial demand 
should decline with the accompanying 
slump in business. Granting these prem- 
ises, the loans and discounts of member 
banks should remain stationary. Should 
their disposable funds increase, these 
would seek employment in investments. 

The present widespread practice of in- 
stalment selling constitutes an element 
of danger to the banks of the country in 
the event of a continued and fairly severe 
recession in causing such paper in their 
portfolios as may have originated from 
this source to become frozen. The men- 
ace of instalment selling will then be 
revealed in bold relief, and perhaps this 
is desirable in the broadening of the busi- 
ness community. Eliminating the possi- 
bility of a large gold influx, reserve 
policy should be directed toward the ac- 
cumulation of a portfolio of securities 
to be used in combating speculative and 
inflationary tendencies when they de- 
velop, as they most surely will in time. 
In all probability the recession will not 
be long, as the fashion in cycles seems 
to be toward a shortening and a nar- 
rowing of the swings. 


New Security Offerings in the First Quarter 





FFERINGS of stocks, 
bonds and notes dur- 
ing the first quarter 
of 1926 approximated 
$1,600,000,000, this 
total being about 
$100,000,000 in excess 
of the total] for the 
same period last year. 
Included in the total 
is the financing of foreign and domestic 
railroad public utility and industrial cor- 
porations, and foreign municipal and 
State governments. March was the most 

active month of the quarter, its volume 

of offerings rising to a new high record 
of $550,000,000, surpassing the previous 
record month, February, 1925, by about 
$30,000,000. It is estimated that ap- 
proximately $190,000,000 of the total fi- 
nancing during the quarter was used for 
refunding operations. This compares 
with some $200,000,000 used for these 
purposes in the same quarter of 1925. 








By J. BENTLEY SQUIER, JR. 


Foreign Offerings $160,000,000 


In the foreign offering group includ- 
ing corporation, government and muni- 
cipal loans, in which Canadian financing 
is included in the total, approximately 
$160,000,000 in securities was marketed. 
Among the European countries and 
States which borrowed were Germany, 
Norway, Luxemburg, Bavaria, Italy, and 
Serbia; and in South America, Argentina, 
Colombia and San Paulo obtained loans. 
In point of number, foreign offerings of 
$3,000,000 and over were about the same 
as in the preceding quarter, and were 
more numerous than in the same quarter 
of last year. Total value, however, was 
less than in the last quarter of 1925, 
which included the $100,000,000 and $25,- 
000,000 loans to Italy and Czechoslo- 
vakia. Also, in the first quarter of last 
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Lehigh Power Sec. 
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Western United Gas & Elec. 5's, '55.. 
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Major Financing Operations of the Quarter, 1926 


New York City 4%s, '66-'76........... 
General Motors acceptance notes 5s, '27-’86.........+-.005- 
Tide Water Associated Oil pfd. 6s...... 
Dominion of Canada 4s, '36.......... 
Philadelphia Electric Power 5%s, '72... 
Bethlehem Steel pfd. 7s.............. 


Baltimore & Ohio ref. & gen. 5s, 2000.. 
Florida Power & Light 5s, ’54......... 
eh, ks Es os seca 
Barnsdall Oil deb. 6s, 40.............. 


Italian Public Utility Credit Inst. 7s, '52 


Empire Gas & Fuel 6s, '41............ 
Brown Paper Company 5s, ’46......... 
Carolina Power & Light 5s, ’56........ 
Pacific Mills notes 5's, '31........... 
Commonwealth Edison 4%s, ’56....... 
Goodrich, B. F., notes 5, ’31............ 
German Consol. Municipalities 7s, '47.. 
Prov. of Buenos Aires 7s, '47........ 
Ny ENG haciceneadcesusuinads 


Chicago By-Products Coke 5s, '76..... 


Va. Public Service 5%s, '46........... 
City of Cleveland 4%s and 4%s, ’27 to '51 and ’26 to ’35.......... 
White Motor Company stk............. 
Texarkana and Fort Smith 5%s, '50.... 
United Steel Works of Luxemburg 7s, ’ 
Buffalo General Electric 5s, ’56...... 
Penn Power & Light 5s, ’53............ 


Fisk Rubber notes 5%s, ’31............ 
Paramount Broadway Corp. 5s, '51... 
National Power & Light pf. 7s........ 
Manitoba Power 5%s, '51.............. 
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year the loans of $35,000,000 to Poland, 
of $25,000,000 to Argentina, and of $20,- 
000,000 to the Est Railroad more than 
offset the three large loans of the quar- 
ter just closed—namely, Rheinelbe Union, 
$25,000,000; Italian Public Utility 
Credit Institute, $20,000,000, and Ger- 
man Consolidated Municipalities, $15,- 
000,000. 


The Leading Issues 


The accompanying list of security of- 
ferings gives a rough idea of the magni- 
tude of the financing during the last 
quarter. While the table enumerates 
only thirty-nine issues, all of $10,000,000 
or more, out of a total of well over a 
thousand offerings, yet these thirty-nine 
issues aggregate in value approximately 
one half the sum of all stocks, bonds and 
notes both foreign and domestic sold dur- 
ing the quarter. Domestic corporatior 
financing totaled $1,300,000,000. 


Industrials 


The total number of industrial stock 
offerings in the first quarter this year 
was greater than the numbers in the 
first and last quarters of 1925. Of the 
two reasons for this increase in the num- 
ber of stock offerings, the major reason 
was the general belief that the bull 
market had nearly run its course, and 
that another equally good opportunity 
for selling new stock issues might not 


soon be at hand. The minor and un- 
expected reason was the attack on non- 
voting Class A siocks. Several compa- 
nies whose stock was about to be pub- 


licly offered when the controversy 
started, featured non-voting stocks as 
part of their financial structure, and 


some of these stocks were hurried into 
the market in order to forestall any de- 
lay to proposed financing that might 
conceivably come from forced alterations 
in company charters. In several in- 
stances the non-voting clauses have al- 
ready been removed. 
Public Utilities 

Public utility financing during the 
first quarter of this year exceeded both 
in amount and in the number of offer- 
ings the fina] quarter of 1925. But when 
a comparison with the first quarter of 
1925 is made, a decrease in volume of 
approximately $100,000,000 appears. 
This was primarily due to the flotation 
last year of the $125,000,000 Anserican 
Telephone and Telegraph 5s“of 1965. 


Railroads 


Ranking next to the utilities, but only 
totaling about one quarter as much in 
volume, was the railroad financing of 
the quarter. The number of railroad 
offerings decreased by about one-half, 
but were more than twice as great in 
volume as in the final quarter of last 
year. Railroad financing, however, came 
far from measuring up to the first 
quarter ‘of 1925, when the $35,000,000 
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Due September 1, 1942 


During the 1924-25 crop season the Company 
experienced the largest production in its history. 


Price to yield about 7.05%, 
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Canadian National Railways, the $26,- 
000,000 Cincinnati & St. Louis, and the 
$16,092,000 Chicago & Western Indiana 
issues were marketed. During the first 
quarter this year the three largest pieces 
of railroad financing were the $30,000,- 
000 Baltimore & Ohio refunding and 
general series D 5s, the $15,000,000 Flor- 
ida East Coast Railway refunding 5s, 
and the $10,000,000 Texarkana and Fort 
Smith Railway first 54%s. These three 
issues comprised almost one-half of the 





total railroad financing during the 
quarter. 


Volume of Municipals Greater 


A decreasing tendency was noticeable 
in total number of offerings in the muni- 
cipal bond group; but on the other hand, 
volume of financing far surpassed pre- 
vious quarters. The past quarter wit- 
nessed the flotation of the largest muni- 
cipal offering on record, namely the 





$75,000,000 New York City issue. The 
total was comprised of $30,000,000 serial 
school and various municipal 4% gold 
bonds, and $45,000,000 corporate stock fo 
rapid transit and water supply purposes. 
The cities of Cleveland and San Fran- 
cisco ranked next in importance of of- 
ferings, with $10,916,000 and $7,000,000 
respectively. The $14,000,000 Port of 
New York Authority issue was one of 
the interesting developments during the 
quarter in the municipal] field. While it 





differs from the accepted municipal type 

not being backed by taxing power, 
the enthusiastic reception given it by the 
market indicated that the precise source 
of the liquidating revenues was consid- 
ered of less importance than the moral 
obligation assumed by the States of 
New York and New Jersey in sponsoring 
the project. Future bond issues of the 
Port of New York Authority are ex- 
pected to be available only on a lower 
yield basis than this first offering. 


Drastic Liquidation Features Stock Market Record 


By EMERSON WIRT AXE 


SXSIISSYHE stock market of 
the first quarter of 
1926 may be divided 
into two periods. The 
first, up to the middle 
of February, formed 
the later part of a 
A.¥ broad trading area 
N hy mY which followed the 
DS 1a November  culmina- 
tion of the bull market. The second, 
comprising the last week of February and 
the whole of March, was marked by two 
of the severest breaks in the history of 
the New York Stock Exchange, breaks 
which in five weeks canceled a third of 
the ground covered by the seventeen- 
month advance begun in June, 1924. 

While the general upward sweep of 
prices had been halted early in Novem- 
ber .by the Boston Federal Reserve 
Bank’s rediscount rate advance, the 
market did not immediately turn down- 
ward. Sharp declines, it is true, fol- 
lowed announcement of the Boston 
bank’s action, and the similar increases 
in Cleveland, Philadelphia and San 
Francisco, which came shortly after. 
But the market turned strong again 
late in November, and by the opening 
of the current year had recovered all its 
losses. Early in January came the long- 
expected advance in the New York 
bank’s discount rate, and the market 
suffered another short period of weak- 
ness. The recession was not severe, 
however, since adjustment of the New 
York rate to the general level prevailing 
elsewhere had been long anticipated. 

By the middle of January, then, the 
market situation appeared to have been 
greatly clarified. Feur of tightening 
money had been the chief unfavorable 
factor for several months; and with the 
bad news out, and no further increases 
in discount rate likely for several months 
at least, there appeared to be little to 
obstruct a resumption of the advance. 
In late January, accordingly, stocks 
started merrily off on their upward road 
again, destined in the opinion of many 
for substantially higher levels than any 
yet seen—or, indeed, dreamed of. Many 
issues, in fact, did reach record high 
levels in February. About the middle 
of the month, however, the character of 
the market began suddenly to change. 
On the 2d of March the inevitable blow 
fell. 
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November to February 

From early November to late Feb- 
ruary, then, was a period of fairly wide 
price oscillations, yet one in which the 
market got nowhere—or, if you like, a 
distributing zone where stocks were pre- 
sumably changing from strong hands to 
weak. Many individual issues, needless 
to say, did not follow closely the course 
eof the averages as just described and 
as shown on the accompanying chart. 
The motor stocks, for example, never re- 
covered fully the ground lost in their se- 
vere November break, while certain other 
issues got considerably higher than in 
1925. 

The market of this period was char- 
acterized by extreme heterogeneity and 
confusion in the movement of individual 
issues and groups. It became increas- 
ingly edifficult to think of the market, 
as a whole, and concentration of atten- 
tion on one or a few stocks was apt to 
give a distorted picture of what actually 
was going on. It might, indeed, easily 
have been imagined by the casual ob- 
server that the market was rising rap- 
idly, due to the sensational character of 





the movements in certain individual 
stocks. In fact, however, the market 
barely managed to hold its ground. 

This area of horizontal trend ended 
about the middle of February, although 
the beginnings of general market disin- 














AVERAGE DAILY SALES 
ALL RAILS 


— ——— 
* 
} 
60} | } } } 
ora 
40 t 3 4 
£ | Vv | 
s 
3 120 
r=} | 3 
oe | 
a | 
s Pi 
g 3 | 
& |. 5 | 
~ 80 2. | 
y 
4 J } 
%6 ut i 
| ties) l 
40 } 
2 
913 —~—COISSCS SCE 7 x»e oo 
ee. a ae 2 4 E.G 


vorable developments were announced. 
The figures on brokers’ loans proved to 
be larger than had been generally ex 
pected and, possibly as a result, there 
was some calling of Street loans by 
banks in New York and elsewhere. The 
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Sales and Monthly High and Low of Most Active Stocks, New York Stock 
Exchange, First Quarter, 1926. 
Sales. Prices 
First quarter — Jan.———_  ————Feb lat 

Rails. Shares. L. Date. H. Date. L. Date. H. Date. L. Dat H. Dat 
1. Baltimore & Ohio....... 657.200 88% 22 ws TF SYK 1 OS 19 Ss D 
2. Bklyn.-<Man. Tr. ctfs....1,080,0%) 55% 21 6% 40 681% ZT “Oy be) “4 1 io% 
3. Chesapeake & QOhio...... 1,382,500 114% 22 128% 2 24 y 112 = 166) ! 
4. Chicago, R. I. & P...... , 44 24 Oy 15 wo #9) 
Ts BED os tnd. 0. 6:6.0.4:0:4 a.cbs-0:0:0 909 y 22 37 
6. Mo. Kan. & Texas Co.. 2 tp 1 
7. New York Central pea 17 128 
oi oy Be ee OS WB... (, af 
® Pennsylvania ......... . $99,400 Ix ’ 
10. Wabash ..... tonnes en 39, 200 $4 

Sales 

Industrials First quarte lar 

and Miscellaneous Shares. L. I H. I 
1. Ajax Rubber ........... t04,000 0 2 
2. Allied Chem, & Dye..... 1,514,200 14m ih 131 
3. American Can, w. i......1,489,400 S87 sth t 
4. Amer. Smelt. & Ref’ng.. 805,800 112 a) 
5. Associated Oil .......... 1,056,700 i  ¢ 
6. Baldwin Locomotive..... 801,400 92 31 ( 
7. California Pack. Corp... 611,100 121 Oo 12t 
8. California Petroleum... .1,020,800 ; 2 ‘7 1 
%. Chryskr Corp. ctfs.,new. .1,119,500 26 $4 i 
1. Columbia Gas. & El..... 551,000 4 SI 
11. Consolidated G ‘ R7 8 
#2. Dodge Bros., 2 2 f i) 
13. El. Pow. & Lt., ‘ 17% 1) 27 
14. Famous Players-Lasky.. 30 111 o 12th 2 
15. Fisk. Rubber ........... i 3 14%, 2 
16, Fleischmann Co,., new.. .1,22¢ 4 2u, uy 
17. Foundation Co. ......... .> “i% 2 12854 
18. Freeport Texas Co...... Js 110%, 451 
19. General Asphalt ....... 1 oD 72% 
20. General Electric ........ 3 286 44 
21. Gen. Mot. Corp., new... 4 3% vw oO 
22. Gen-ral Petroleum : th ” i TT 
23. Hudson Motor Car...... 2 a eo TT ee bop 
24. Inter. Combus. Eng...... 1,344,000 3% WO 521 1 
25. International Nickel 726 2% 20 40 1 
26. Jordan Motor Co. ....... 7% 1 61 
Sea $0 ( esi 
28. Kresge Co., new........ 12%, CG 
29. Mack Trucks, Inc....... 10314 130 
30. Marland Oil ........... ; 9 7 
31. M’tgomery Ward & Co..1,015, 58 0 Th 
32. North American, w. i.... 1,008,300 tz 0 6 
ih UE =e eer 1,190,500 1% 31 S14 
34. Pan Am. P.&T.,Class B. 1,071,200 67 i 60% 
35. Phillips Petroleum ..... 1,006,900 10 > 46% 
36. Pierce-Arrow Mot. Car.. 784,800 >) ” 7 
37. Postum Cereal, new..... 624.600 rat at 
38. Sinclair Con. Oi) Corp... 19 0 ) 
39. Standard Oil of Cal..... 52% 31 AT 
40. Standard Oil of N. J.... 0% 4 44% 2 
41. Studebaker Corp., new.. W% vo som 4 
42. Tobaceo Prod. Corp..... BK 30 110 
43. Union Oil, Calif........ 141 3 49% 2 
44. United Cigar Stores..... RT 3 ” 1 
45. Ufiited Fruit ........... 45 2 BRO 5 
7 a eS errr “61 30° 77M «1 
ee ee rer 2. 117% 30 198i, 1 
48. Ward Baking, Class B.. 7 o 6% ; 
49. Willys-Overland ........ 1.854, 800 21 2” von 
™). Woolworth (F. W.)....- 758,100 ‘ 142 0195 1 












tegration were masked, as often hap- 
pens, by sharp advances in particular 
stocks. The upward movements in 
American Can and General Electric 
were still in progress when the remain- 
der of the list had already begun to 
break. . 


Unfavorable Developments in February 
During February a number of unfa- 


Government's attitude on a number of 
projected mergers was unexpectedly dis 
couraging; and finally rumors began to 
fly about that Florida’s much advertised 
real estate boom had gone to pieces. 
These announcements were accompanied 
by raids upon particular issues. The 
railread equipment stocks, particularly 
Baldwin Locomotive, broke badly, and 


certain industrial specialties which over- 
us levels collapsed completely. Devoe 
& Raynolds melted away within the short 
space of a few trading sessions, and 
Ward Baking B dropped 30 points on the 
announcement of Government opposition 
to the baking merger. Various other 
minor issues broke wide open, and in 
several cases pool holdings were taken 
ver by banks. 

his sporadic weakness in the special- 
ties at first had little effect on the gen 
eral list, but it soon became apparent 
that the manoeuvre was having its de- 
sired effect. By the last week in Feb 
ruary practically the entire list was fall- 
ing rapidly. The decline in the general 
market continued scarcely more than a 
week, but was of such severity that in- 
dustrial stocks dropped over 15 points. 
The climax of demoralization was 
reached in the last hour on March 2, a 
day whose unpleasant memory will lin- 
ger in the Street for many a year. A 
million and a half of shares were sold 
between 2 and 3 o’clock, and for nearly 
an hour after the close the ticker ,con- 
tinued to print its tale of ruin. Alarm- 
ing rumors accompanied the break and 
important failures were thought to be 
imminent. Nothing of the kind mate- 
rialized, however. After the close an- 
nouncement was made of the Interstate 
Commerce Commission’s disapproval of 
the Nickel Plate merger; and the follow- 
ing day the decline culminated in a vol- 
ume of nearly 4,000,000 shares. In the 
general break industrial specialties, pub- 
lic utility shares, the motors, United 
States Steel and General Electric were 
the chief sufferers. Railway shares and 
the oils held relatively well in the face 
of the general demoralization. 


The Rally After March 3 


From the dramatic collapse which ended 
on March 3 the market rallied brisk'y 
About the middle of the month, however, 
liquidation set in again and prices de- 
clined with insignificant rallies until the 
30th, a day of nearly as heavy trading 

the 3rd. The movement, if less rapid 
than the one preceding, was more gen- 
eral. Motor stocks were again conspic- 
uously weak, Hudson being notable for 
a decline to 69, compared with 122 on 
the first day of the month. Since the 
end of the quarter the market has en- 
joyed a moderate, although somewhat 
unconvincing rally. 

The quarter, as a whole, therefore, 
had its full share of movement. What 
was lacking in the first seven weeks 
was more than made up during March. 
Not since the “Silent Panic” of March, 
1907, have declines so violent crowded 
so closely on each other’s heels. 


Causes of the Bull Market 


The chief force behind the tremendous 
advance of 1924-25 was the unusual 
supply of credit. This, however, was 
only the ground work of the speculative 
structure. Selling stocks, like selling 
soap, is a matter of crowd psychology, 
and the facts and beliefs underlying the 
public state of mind responsible for the 
exaggerated price level of late 1925 are 
as important as the supply of money 
from which the carnival was financed. 
In the public mind a number of facts 
were regarded as highly important, some 
of them at least as much more impor- 
tant than they actually were. To begin 
with there was the agricultural revival; 
the political situation was more stable 
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than for some time past, and progress 
was being made with the settlement of 
European troubles. These general items 
were stressed in the earlier portion of 
the bull market. More lately items bear- 
ing more directly on the fortunes of par- 
ticular issues were brought forward, pos- 
sibly as more in keeping with the logic 
of a market where many admitted that 
things in general were too high, but 
still stayed long of particular stocks be- 
cause of special factors believed to prom- 
ise gains in them more or less regard- 
less of what happened elsewhere. 
Psychology of the Recession 
The events of February, taken individ- 


The Motor 


HE first quarter of 
1926 saw the produc- 
tion of passenger 
automobiles exceeding 
the first three months 
of any previous year. 
The month of March 
had the second largest 
production in the his- 
tory of the industry. 

In the face of some of the records during 

the past three years, this is a notable 

accomplishment. 


First Quarter Production, 1926. 











1926 1925 1924 1923 
Jan. 283,263 212,921 293,824 228,872 
Feb. 334,527 252,803 343,460 260,336 
Mar. *400,000 332,154 357,045 327,059 
Tot. 1,017,790 797,878 994,329 816,267 


*Preliminary figure. 

The production of about 1,017,000 pas- 
senger cars in the first quarter of this 
year exceeds, by 3 per cent., the pre- 
vious high of 1924, when 997,000 cars 
were produced. It surpasses the same 
three months of 1923 and 1925, by 25 
per cent. 

If the production of passenger cars 
continued on the first quarter basis, it 
would reach between 4,500,000 and 
5,000,000 cars this year; but if it follows 
the course of 1924, when after having 
a record first quarter the production 
schedujes were sharply curtailed, ‘the 
production this year will be in the neigh- 
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ually, may appear trivial; but in the 
general psychological background of the 
bull market they were of real importance. 
The publication of brokers’ loan figures, 
of course, merely called attention to a 
situation which had been genera! knowl- 
edge for months; the legal difficulties 
encountered by the various merger 
projects were hardly of general market 
importance, and so on through the list of 
the unfavorable news developments of 
the first quarter of 1926. None is really 
of serious importance, and in another 
market they might have caused little 
trouble. Taken collectively, however, 
and in connection with the general state 


of the speculative mind, they were of 
real moment. 


Doubt Started the Break 


The true importance of many of these 
factors was possibly exaggerated, but 
mere questioning of the over-emphasized 
bull points of 1925 was sufficient to 
destroy the state of mind on _ the 
existence of which the general level of 
stock prices depended. Briefly, the mar- 
ket had been run up to an entirely un- 
warranted level, and it was merely a 
question of when the decline would start. 
At another time the events of February 
might have passed with little notice. 


With the condition of the market what 
it was, they were sufficient to start one 
of the worst breaks in speculative his- 
tory. 

The main factor behind the decline, 
therefore, seems to have been the correc- 
tion of an over-extended speculative posi- 
tion rather than the discounting of a 
serious industrial depression. That the 
foreshadowing of some recession in busi- 
ness played a part is probable, but the 
severity of the break seemingly sprang 
from the market events which preceded 
it, rather than from developments in the 
general business situation which lie still 
in the future. 


Industry in the First Quarter of 1926 


By RAY B. 


borhood of 3,500,000 cars. There are 
some elements in the present economic 
situation that cause one to feel that 
production will probably follow the latter 
course. On the other hand, there are 
encugh favorable factors to _ indicate 
otherwise, but the most optimistic manu- 
facturers hardly expect to see 4,500,000 
to 5,000,000 cars produced this year. It 
is any one’s guess as to what the results 
are going to be for the year. 

It is interesting to note that though 
the first quarter production during the 
past three years has varied as much as 
25 per cent., retail sales for the same 
periods have not varied 10 per cent., 
and that total retail sales for each of 
the three years, 1925, 1924 and 1923, 
have only differed by about 3 per cent. 
The fact that retail sales for the past 
three years, even with the many stimu- 
lating influences used, have not varied 
over 3 per cent., may be the key to the 
situation. 

Carry-Over and Production. 


It has been the experience in the past 
three years that when the carry-over of 
new cars in dealers’ hands has been small, 
the production for that year has been 
large; and that when the carry-over has 
been large, the production has been con- 
siderably reduced. In 1923, the year of 
the first large production, the carry-over 
was about 300,000 cars. The same was 
true in 1925, and the production was 
also large; but in 1924, there was a 
carry-over of between 550,000 to 600,000 
cars and the production that year was 
reduced by about the amount of the 
excess cars. 


The car manufacturers began (1926 
with about the same number of cars in 
the hands of dealers as in 1924, and in 
1924 the production for the first quarter 
was huge, greatly exceeding retail sales. 
In both cases dealer stocks were mate- 
rially augmented during the first three 
months. It will be only a matter of 
time to ascertain whether the experi- 
ences of 1924 are to be repeated this 
year. 

Retail Sales About Equal Those of 1924. 

Retail sales this year have exceeded 
the first quarter of last year by about 
10 per cent., and are about equal to the 
same period of 1924; while production, 
as we have seen, exceeded the first 
quarter of last year by 25 per cent., and 
of 1924 by 3 per cent. These facts 
clearly indicate that, although retail 
sales have been unusually good during 
the first quarter of this year, production 
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has exceeded the retail demand by about 
35 per cent. This means that stocks in 
the hands of dealers have been 
augmented by about 300,000 cars. Dealers 
had about 550,000 cars in their hands 
the first of the year as a carry-over 
from last year. With the excess produc- 
tion this quarter, the dealers have about 
850,000 cars on their hands at the pres- 
ent time. This supply is equivalent to 
about two and one-half months’ sales 
during the peak of demand. 

A similar condition existed at the end of 
the first quarter of 1924, and was fol- 
lowed later by a 17 per cent. decrease of 
production in May, and a further decrease 
of 35 per cent. in June, from the April 
production. In the Spring of 1924, how- 
ever, general business conditions were 
not as sound as they are now, and cur- 
tailment in the production of passenger 
cars need not necessarily be as drastic as 
in 1924. 


Time sales, or instalment-credit, is so 


comparatively new that ‘there are few 
trustworthy data on the subject. The 
writer is, at the present time, carrying 
on a very extensive investigation into 
several thousand of cases of cars sold 
on time. Mr. C. C. Hanch gave a paper 
before the National Association of Fi- 
nance Companies in Chicago last No- 
vember in which he pointed out these 
interesting facts: 


Loss On REPOSSESSED CARS. 
12 Months. 16-18 19 Monthas 
Average Months & More 
Loss. $50.00 $78.00 $220.00 


REPOSSESSION RATE ON NEw CARS. 


One-third One-fourth 24% & Less 
Down Pay. Down Pay. Down Pay. 
1% % 3.8% 11% 

It is quite evident from the above 


analysis that, when the initial payment 
is less than 25 per cent. down and when 
more than eighteen months’ time is 
given, the losses become prohibitive, and 
business cannot long be continued at a 
profit. It is equally as evident that, 
when a purchaser of a car cannot pay 
enough to have a financial responsibil- 
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INCENTIVE PLANS AS APPLIED TO THE 
INDIRECT PRODUCTION WORKERS 
OF AN ORGANIZATION 


BY J. P. JORDAN 


Consultant in Organizing the Functions of Business Co 


ROBABLY the most elusive portion of 

the cost of production is that of the 

indirect workers, both in the plant and 
office. very plan has its problems in 
connection with the indirect production 
workers, and nearly every plant has prob- 
lems all its own as compared to other 
plants in even the same industry. 

This element of cost in connection with 
indirect production workers has been re- 
sponsible for the rapid development dur- 
ing the last few years of labor saving de- 
vices of all sorts, particularly those which 
concern material handling. In place of 
droves of men with hand trucks or wheel- 
barrows we now find belt or roller con- 
veyors, electric or gasoline tractors with 
their loaded platforms or specially designed 
trucks. Special machinery of all kinds of 
designs, some for just a single purpose, 
may often be found and with a record of 
paying high returns on the investment. 

But there are many operations which 
do not lend themselves easily to solution 
by mechanical means, and here the con- 
trol and reduction cost must come through 
means other than mechanical, the best be- 
ing through the application of incentives. 
It is pretty safe to say that the majority 
of indirect jobs may be placed on an in- 
centive plan of some kind. : 

When automobiles were new the repair 
bills were immense. Parts were purchased 
and a local garage repair man would have 
a fine time rolling up a bill which only a 
millionaire would relish. Nowadays you 
are given a figure In advance as to an 
overhaul job, which figure is based on the 
standard costs of each individual job in- 
volved. All element of doubt is removed 
as far as the customer is concerned, and 
the service station can control 
profits to a very much safer degree. 

There is no reason whatever why an 
industria! institution cannot standardize a 
very large portion of its own repairs in 
like manner. A jobbing machine shop is 
constantly figuring machine repair jobs of 
any size. Why, then, should not the re- 
pair department of a plant estimate repair 
jobs for the various departments and set 
prices? Further, why should not a whole 
string of regular jobs like rewinding 
armatures, dressing tools of all kinds and 
hundreds of other like jobs be on a known 
standard cost basis? 


its own 


éptible 


Granting that such jo 
to standardization, it raratively 
simple operation to Workers in- 
volved with these m an incentive 
basis, thereby saving mon¢y for the actual 
producing departments as well as paying 
the workers involved a larger wage 

Shovelling sand is not a _ particularly 
skilled operation on its face; but put a 
sand shoveling gang on a bonus basis in 
a steel casting plant and the results will 
indicate that there is indeed skill in shovel- 
ling sand. When a car of coal has to be 
unloaded by hand, a bonus basis of pay- 
ment will make the air black with coal. 
Likewise with all other loose materials an 
incentive plan of payment produces great 
results. 

The greatest trouble with most manu- 
facturing plants is that excessive atten- 
tion is centered on direct producing oper- 
ations while the so-called indirect opera- 


tions go by with little study and attention. 
And it is right in these indirect operations 
where many companies find their Water- 
loo. Of course, the best solution of many 
material handling jobs is that of mechan- 
ical handling. But even when this is done, 
there still remains a certain element of 
operation which is susceptible to incentive 


stimulation. For instance, when electric 
or gasoline tractors are installed, studies 
on tonnage movement may be made and 


an incentive plan introduced based on ton- 
nage moved with resultant savings in in- 
direct laber cost. 

In the case of all these incentive plans, 
knowledge and skill in their design and in- 
stallation are of greatest importance. Not 
only is it necessary to know how to work 
out an incentive plan for any operation, 
but it is also necessary to know from ex- 
perience whether or not any one opera- 
tion or group of operations should be put 
on an incentive basis when other opera- 
tions are not ready for the same treatment. 
In this is involved the problem of general 
effect on the personnel. In all these mat- 
ters, the qualified outside consultant is 
obviously necessary if best results are to 
be secured. 


This is the forty-first of a series of articles on 
Organization Problems. Reprints of the above 
and of past articles or any other information 
may be secured by addressing J. P. Jordan, 19 
West j§th Street, New York City 
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ity in the car and is not earning enough 
to pay for it within twelve months, he 
becomes a poor economic risk. Prospects 
of this kind should not be encouraged 
to mortgage their future powers for 
more than a year. In many cases it be- 
comes purely a gamble as to whether or 
not such a purchaser is going to continue 
in employment. This plan has shown 
fairly heavy repossession even when em- 
ployment has been excellent, as it was 
last year. One wonders what the results 


Outlook 


A -),JONSTRUCTION con- 
tracts awarded in the 
entire United States 
during the first quar- 
ter of this year have 
been estimated by the 
writer at $1,576,000,- 
“j 000. This estimate is 
NAA FOR based on the F. W. 
Thad ii Dodge Corporation’s 
contract record for the thirty-seven 
States east of the Rocky Mountains, 
which include about 91 per cent. of the 
total construction of the country, and on 
building permit records for cities in the 
Rocky Mountains and Pacific Coast 
States. 

Since this figure indicates a 25 per 
cent. increase over the first quarter of 
1925, it has been interpreted by some 
observers as indicating that the total 
construction volume of this year will ex- 
ceed by an appreciable margin the total 
construction volume of 1925. On the 
other hand, the majority of the statis- 
ticians and economists who discussed the 
building situation in print at the open- 
ing of this year were inclined to antici- 
pate some reduction in construction vol- 
ume this year rather than an increase 
over 1925. The writer of this article 
was included in that majority, and has 
as yet seen_no reason to modify his view 
of the general situation as presented in 
his article in The Annalist of Jan. 8. 
Obviously, the view that anticipates a re- 
duction in construction volume this year 
anticipates that the remaining nine 
months of 1926 will not make as good a 
showing as the corresponding months of 
1925. 

1925 Rev-zsed Normal Tendency 

The ine ofthe past three months 

he * » months of last year 
scarcely ww whole story. Last 
year’s constr. activities did not 
reach boom propor... | until the second 
half of the year. Normuaily, the second 
half has a decrease in contract volume 
from the first half amounting to about 
12 per cent. In 1925 the second half of 
the year had a 15 per cent. increase over 
the first half, the third quarter of the 
year having the largest contract volume 
of any quarter. Furthermore, the quar- 
ter just completed had a drop of 6 per 
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ARE 
STOCKS 
BUY AGAIN? 


A year ago, in March, 1925, the stock 
market lost over 11 points on the average. 
This collapse resulted in extraordinary buy- 
ing opportunities. 

Last month, March, 1926, the stock market 
again collapsed, acy | over 15 points on the 
average. Individual declines have been sub- 
stantially larger. 


A BUY NOW? 


Has this collapse brought sound bargain 
opportunities, like the collapse of a year 
ago? Can we look for a general substantial 
upward movement, into the Summer months 
of 1926? 

The entire stock market situation is ana- 
lyzed from the standpoint of answering these 
and other questions of equal import to in- 
vestors, specific recommendations to take 
advantage of conditions ahead are made in 
a new analysis just presented to our clients. 
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distribution. . 
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would be if employment should ease up 
to any great extent. It has in the past 
and may do so again. 


Used Car Problems 


The used car has reached a position 
where it is no longer a problem as a 
used car, but has become a commodity 
of low priced transportation. It has 
reached a point where it is a merchan- 
dising problem. As such, it is just as 





niuch. a problem for the factorv as for 
the dealers. At the present time, the 
dealers have accumulated large numbers 
of these used cars, of which about 75 
per cent. are open, and therefore not in 
demand. This situation was created by 
the factories when they reduced the price 
of closed models last year to the open 
car level. This price change created a 
buying orgy for the closed car, and in 
selling the new closed cars the open 
cars were taken in by the dealers until 





have become a drug on the market 
and may mean heavy losses to the dealer 
before he disposes of them. In a recent 
‘ is of used cars, the writer learned 
that, for every new car sold, it was 
necessary to sell between two and three 
used cars before the dealer got his money 
out of the new car. There were even 
cases where it required the sale of five 
used cars. About 95 per cent. of the 
new car sales today have a used car 
consideration in them somewhere. 
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for the Building Industry Not Clear 


By THOMAS S. HOLDEN 
Vice President in Charge of Statistical Division, The F. W. Dodge Corporation 


cent. in total contract volume from the 
fourth quarter of 1925, whereas it should 
normally have about a 1 per cent. in- 
crease. Consequently, a fair comparison 
of the quarter just completed with all 
four quarters of 1925 fails to show that 
the past quarter was the beginning of a 
new 1926 boom rather than a continua- 
tion of the 1925 boom. 

Except in the first half of March, 
when contract totals temporarily failed 
to show the customary seasonal rise, the 
indications all along have been rather in 
favor of continuation of the 1925 boom 
through the seasonal peak in April of 
this year. 


Special Features This Year 


Certain features of this year’s record 
to date are worth noticing. The amount 
of new floor space contracted for has not 
increased over the first quarter of last 
by as large a percentage as the dol- 
lar volume has, and the number of proj- 
ects has increased practically not at all. 
Consequently the dollar volume is being 
considerably augmented by large expen- 
sive projects a condition that frequently 
accompanies the period of subsiding of a 
building boom. Furthermore, this year’s 
increases have not been general through- 
out the country. Outside of the City of 
New York and the State of Florida, both 
of which have in the past quarter more 
than doubled their contract volumes of 
the first quarter of last year, the gen- 
eral increase in the rest of the country 
was. only about 8 per cent. 

The records of building permits and 
plans filed kept by local building depart- 
ments throughout the country add a 
measure of confirmation to the facts 
about the contract records which have 
been stated above. In each month of last 
year after January there was a larger 
number of cities showing gains in total 
permit valuations over the corresponding 
month of the year previous than cities 
showing losses from the previous year. 
The excess of gains over losses was high- 
est in July. Since Jan. 1 of this year 
the number of cities showing gains has 
been less each month than the number of 
cities showing losses. 


Building Index Numbers Down 


The F. W. Dodge Corporation’s index 
numbers are forward indicators of the 
trend of contract volume. They discount 
seasonal fluctuations and secular trend. 
For the United States they showed con- 
struction volume in the third quarter of 
last year 29 per cent. above normal; in 
the fourth quarter 20 per cent. above 
normal; in the first quarter of 1926 
1 per cent below normal. The highest 
index, 134, was reached in September 
last. By February of this year the in- 
dex had dropped to 92. In March it 
was 95. The upturn in March probably 
did not signify a change in the course of 
construction trend, but appeared rather 
to be a sort of compensation for the very 
considerable drop in the February index. 
The March index was 5 points below the 
normal and 39 points below the peak in- 
dex of last September. 


As to the Future 


All of the above statements are fairly 
strong indications pointing to a down- 
ward course in contract-letting after the 
Spring peak (which usually oceurs in 





a 


April) has passed. 
voke two questions: 

1. If there is to be a recession in 
construction activity, will it be a mino1 
recession such as occurred in the mid- 
dle of each of the years 1923 and 1924, 
or will it be a major reaction like that 
of 1920? 

2. In either case, how is this year’s 
total construction volume likely to 
compare with the total volume of last 
year, estimated at $6,622,000,000? 

All of the factors enumerated as in- 
dicating an approaching recession in con- 
tract volume are technical statistical in- 
dications. There is as yet no general de- 
cline in actual contract volume. Only 
the actual records of the months to come 
will show whether or not these technical 
indications have been correctly evalu- 
ated, whether they will develop into a 
minor recession or a major reaction, and 
whether this year’s total will or will not 
fall behind that of 1925. 

Shortage Not a Factor 


By now there is little question of 
building shortage to be made up. What- 
ever of last year’s building volume was 
in excess of the immediate requirements 
of the country consisted of developments 
of new or fast-growing communities as 
in Florida, in replacement of old struc- 
tures with up-to-date buildings as in 
New York City, and in production of 
finished structures to be sold in accord- 
ance with a variety of more or less new 
schemes for marketing the products of 
the construction industry. The part that 
easy money conditions played in the con 
struction program of last year and that 
it continues to play at the present mo 
ment is generally known and requires 
little comment. There is yet no indica 
tion that the money rates will increase 
considerably at any time in the near 
future, if at all this year. Any restric 
tion of funds available for construction 
is more likely to come from the adoption 
of conservative policies regarding con- 
struction financing on the part of lend- 
ing institutions and individual investors. 

Florida Conditions 

Florida continues to be a boom spot 
for construction, although the real estate 
boom, according to all reports, is defi- 
nitely over. A good many development 
companies are reported to have ample 
funds to carry through the large con 
struction programs they have laid out. 
It has been stated that the speculative 
phase of the Florida boom has been com- 
pleted and that the era of substantial de- 
velopment has begun. Apparently, what 
has happened so far has been a cessa- 
tion of frenzied buying of real estate. 
Whether or not there is to be a period 
of deflation of real estate values, which 
would affect general business conditions 
and, ultimately, construction activity in 
Florida, remains to be seen. If this 
comes about, the effect might possibly 
ke felt in business and in construction 
outside of Florida. While construction 
functions as one of the principal initi- 
ators of business prosperity, it is in turn 
affected by the trend of general busi 
ness, particularly at a time like the pres- 
ent when most construction is projected 
in anticipation of continued prosperity 
instead of in response to immediate re- 
quirements. Some definite recession in 


They naturally pro- 


an important field other than construc- 


tion might influence unfavorably the vol 
ume of contract-letting. 

Pessimism Now Seems Unwarranted 

Even if there should be a major re- 
action, it is rather more likely to effect 
a considerable reduction in construction 

lume next year than this year. With 
a 25 per cent. lead over last year at the 
end of the first quarter, the end of Jun 
is likely to find the country with a gain 
of anywhere from 5 to 20 per cent. ove 
the first half of 1925. The second half 
of 1926 is quite unlikely to gain over 
the second half of 1925, or even equal 
it. The second half of 1926 may show 
the normal decrease of 12 per cent. from 
the first half of 1926, or it might de 
crease as much as 20 per cent. 

[he writer’s April 16 guess is, that 
the worst that is likely to happen to this 
year’s contract total is a decline of 10 to 
12 per cent. from last year’s; that a 

more probable outcome is a 4 to 6 
per cent. decrease; that there is a possi- 
y of equaling last year’s total, o1 
even passing it by a small margin. Con- 
servative business planning wou'd now 
anticipate the 10 to 12 per cent. decrease, 
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recognizing that something better is 
quite possible. Analysis of the construc- 
tion records and of present economic 
conditions seems to call for conservatism 
rather than pessimism with regard to 


1926. The development of the next few 
months may of course necessitate revis- 
ion of this view. They should not only 
give better indication of what is in 
store for the rest of this year but they 
also shed some light on possible 
developments in 1927. 

Should this year’s total construction 
volume decrease from that of 1925, the 
decline is likely to be quite unevenly dis 
tributed through various sections of the 

untry. The indications for the South 
tern States and for Texas are very 
od, promising at the present time good 
over 1925, none of these States, 
except Florida, having enjoyed a big con 
truction boom last year. The New York 
State and northern New Jersey district 
eems likely to show an increase at the 
end of the year on account of the enor 

increase in the first quarter, 
although the rate of activity is likely to 
lecline later on. 
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The Annalist Weekly Index of Commodity Prices: 


HE A-‘.NALIST pre- 
sents herewith its new 
weekly index of whole- 
sale commodity prices. 
The index as comput- 
ed at present covers 


NT, 





nN i ? 
eeee the period from Jan. 
. 6, 1925, to April 13, 


1926; but it has been 
linked with the United 
States Bureau of Labor Statistics Month- 
ly Wholesale Commodity Price Index for 
January, 1925, and the new index there- 
fore records the weekly movements of 
wholesale prices relative to average 
prices in 1913. The new index will hence- 
forth be published each Friday, giving 
the average commodity price level, com- 
pared with the 1913 base, for the previ- 
ous Tuesday. 

Chart 1 shows the weekly movements 
of the new index, based on Tuesday 
prices, over the period for which it has 
been computed. Table I, in addition to 
giving weekly index numbers for the 
total of all commodities, shows also 
weekly index numbers of the eight main 
commodity groups of which the total is 
composed, namely: farm products, food 
products, textile products, fuels, metals, 
building materials, chemicals and miscel- 
laneous commodities. These group in- 
dices have likewise been linked with the 
corresponding group index numbers of 
the United States Bureau of Labor Sta- 
tistics Wholesale Commodity Price Index 
for January, 1925, and provide an accu- 
rate weekly record, on the 1913 average 
base, of the average price movements of 
each of these homogeneous groups. 

It is believed that the new index, for 
the first time in this country, at least, 
meets fully the requirements of a thor- 
oughly “good” index of wholesale com- 
modity prices. These requirements are: 

1. Accurate price quotations. 

2. Representative list of commodities. 

8. Correct weighting. 

4. Prompt publication. 

5. Exclusion of commodities for which 
there is no established, recognized mar- 
ket for specific grades. 


7. Publication of full details of con- 
struction. 

All of the other existing wholesale 
commodity price indices in this country 
today fail to meet one or more of the 
above requirements. One of the most 
widely quoted weekly indices, for exam- 
ple, although it is perhaps above re- 
proach in its weighting system, its 
promptness of publication, and its selec- 
tion of commodities, secures its original 


a large extent by the inclusion of only 
a few high-priced commodities, it may 
easily happen that a sudden change in 
the price of an unimportant commodity, 
such as oranges, will cause the total for 
all commodities to move in a manner en- 
tirely unrepresentative of the general 
price level. 


The Bureau of Labor Statistics Index 
Of all the indices of wholesale com- 


CHART 1—THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 
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price quotations from sources which in- 
vestigation shows to be inaccurate; and 
it lacks group indices. 

Another widely quoted index is based 
on a large, representative list of cqm- 
modities, is published promptly, is sub- 
divided into groups, and full details are 
available as to its construction. But it 
is constructed by adding together the 
cost of one pound of each of the com- 


40 | be 4 4 4 safle de i 4c 
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modity prices now in existence in this 
country, that of the United States Bu- 
reau of Labor Statistics most nearly 
meets the requirements listed above. It 
is based on more than 400 price quota- 
tions taken from widely distributed mar- 
kets for both raw and finished materials, 
and is divided into the following main 
groups, each of which is in turn sub- 
divided into smaller groups: farm prod- 


building materials, chemicals and drugs, 
house furnishing goods and miscellan- 
eous commodities. The currently pub- 
lished index numbers cover the main 
groups, the subgroups and the individual 
commodities. 

in combining the separate price series 
into group and total composites, the 
quantity of each commodity marketed in 
the year 1919 is used as a weight, and a 
total money sum is secured by adding 
the total cost of these quantities at their 
average prices during the month. The 
total cost of this “bill of goods” is then 
expressed as a relative to or a per- 
centage of the average 1913 cost. A com- 
plete explanation of the present method 
of constructing the index is given in Bul- 
letin No. 367, Wholesale Price Series, 
published in January, 1925, by the Bu- 
reau of Labor Statistics. 

A minor defect in this index is the in- 
clusion of prices of certain commodities 
which obviously cannot be accurately 
graded for trading purposes. The con- 
sequent difficulty of obtaining homo- 
geneous price quotations, for example, on 
such articles as dining room buffets, 
davenports or bedroom rockers is ap- 
parent. This difficulty is probably over- 
come to a great extent, however, by 
scrupulous care in securing quotations on 
such articles; and the importance of this 
defect is further minimized by the fact 
that this type of commodity is given but 
little weight in the composite. 

The most serious defect in the Bureau 
of Labor Statistics index is the tardiness 
with which it is published, the index 
numbers for each month usually not be- 
ing published until about the 20th of the 
following month. 


Annalist Index Representative 


The Annalist Weekly Index of Whole- 
sale Commodity Prices is based on 
seventy-four series of price quotations. 
Fourteen of these series, moreover, are 
themselves composites, so that the total 
nunmiber of commodities represented by 
the index is much more than seventy- 





6. Division into main commodity modities; and although the effect of this ucts, foods, cloths and clothing, fuel and four. The following tabulation shows 
groups. defective system of weighting is offset to lighting, metals and metal products, the number of price series in each group 
TABLE I. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES BY GROUPS. 
1913=100, 

1 2. 3 4. 5. 6. 7. 8. All 1. 2. 3. 4. 5. 6. 7 a an 
F Food Textil Build- Mis- Com- F 
Prod- Prod- Prod- ing Ma- Chem- cella- mod- Prod- Prod-  — Ray a Chem- aa. po 
1925. ucts ucts ucts Fuels Metals terials icals neous ities 1925. ucts ucts ucts Fuels Metals terials icals neous ities 
Oe Giscancas 161.3 159.5 192.0 163.1 135.8 178.7 135.2 126.1 158.6 Sept. 1........ 150.0 161.1 178.0 167.8 126. 3 5 
SER 163.9 160.0 191.3 167.1 136.0 179.3 135.2 124.3 159.8 Di deesaks 159.2 161.6 179.0 1699 1362 110.0 134.8 1818 159.5 
RES 163.0 158.8 190.8 166.9 137.5 179.4 135.2 127.2 159.6 Piseusius 161.0 162.7 181.9 168.9 126.5 170.9 134.8 159.7 160.7 
TRiaseakes 165.8 160.9 190.7 173.9 135.1 179.9 135.6 130.5 161.9 eres 158.1 161.8 182.0 170.9 126.2 170.9 134.8 159.7 160.0 
re 156.2 161.2 1821 168.2 1 ‘1 184. ‘$ 
a ec 162.1 159.2 190.9 182.7 134.7 179.3 135.6 126.4 161.5 AOS 1711 1068 1000 1663 
 apgentae 160.8 155.0 190.9 182.3 134.2 179.1 135.6 128.0 159.9 Oct. 6........1! , 
Bate: 160.8 154.4 191.2 187.2 133.9 179.3 135.6 1283 160.5 > @------ es wee En Ry 
24 wees. 159.8 156.0 190.8 186.9 133.9 179.9 135.6 129.1 161.2 isvsscas 1564 1598 180.6 1738 1273 1631 1344 1398 1s82 
March 3........ 164.3 157.9 188.7 187.2 133.7 180.0 135.2 129.8 163.7 WPnneseaes 155.4 160.5 179.3 175.8 128.0 162.3 134.4 1581 157.7 
ES 164.0 160.9 187.3 186.7 133.1 179.3 135.0 130.9 164.2 , 
bans: 1879 1877 1863 1840 1824 1791 1880 1814 1608 Nov. 3 sonawnni 158.1 163.8 177.6 175.8 129.1 162.2 134.8 157.3 157.0 
Nichia 158.3 158.1 1848 179.7 132.0 1789 1348 132.9 160.2 menrennes 159-8 1648 177.7 175.0 129.3 163.4 134.8 159.3 158.3 
Disnasndea 154.1 156.0 183.1 179.1 130.9 178.4 1348 132.0 157.8 rrnnens 5.7 164.5 177.5 176.9 129.3 163.3 134.8 164.1 158.6 
Geomiedil 156.9 166.0 176.3 178.8 1288 165.1 1348 163.0 159.6 
April 7........ 153.2 155.2 183.1 179.2 128.7 177.8 184.4 1328 157.2 
epee pss 154.7 157.1 182.9 178.8 128.2 176.4 134.4 183.7 157.9 Dec ee 155.1 170.8 176.2 177.8 128.8 165.8 134.8 162.2 159.7 
meet 150.8 155.0 182.9 173.8 126.3 176.4 184.1 182.8 155.1 i biinaceaere 154.5 165.9 175.7 178.0 129.0 165.8 135.0 163.3 158.7 
Disawesad 149.1 152.2 180.1 174.0 126.5 175.3 134.1 133.9 153.7 15........ 154.0 161.3 175.5 182.7 128.8 168.4 135.0 158.7 158.1 
SRY: 149.2 158.8 174.8 182.5 128.9 168.4 135.2 1520 155.3 
May 5........ 149.9 152.8 178.8 170.7 125.9 172.7 183.8 136.1 153.6 ee 152.9 160.8 174.7 183.9 129.2 168.4 135.6 153.2 157.4 
a danus 151.5 1544 177.7 175.0 125.7 174.7 133.8 1428 155.4 1926. 
os cao 151.5 153.3 177.3 177.5 125.7 1723 1388 1422 155.3 Jan. 5........ 152.7 159.3 174.9 1 35.4 7 15 
sanasies 151.1 153.1 176.4 178.9 126.0 172.2 1338 145.2 155.7 ated 1508 1582 1748 1884 1990 1684 1259 1508 1563 
Be scout 151.9 157.7 174.6 189.6 128.7 168.4 1356 1440 1567 
June 2........ 150.7 154.4 175.8 180.8 125.9 169.7 133.6 150.7 156.0 pa 152.6 157.3 ‘8 127. tf rr er 
ee 151.8 156.1 1754 185.5 125.7 1697 133.3 160.7 157-4 67.2 1747 188.8 127.8 168.1 135.2 143.2 156.8 
Oe inaadd 153.5 1563 175.6 185.3 125.3 168.1 133.3 149.6 157.9 Feb. 2........ 152.1 157.2 1745 1 2 
eRe 157.7 157.2 176.0 187.3 124.7 168.7 132.8 155.2 160.1 eye: 149.9 1558 1746 1938 128.1 1720 134 1428 186-4 
isssien 158.1 157.2 176.6 187.1 125.1 168.1 132.8 155.2 160.2 nsaden 146.7 156.0 171.2 193.4 127.9 172.0 133.8 138.7 154.8 
ee: 146.7 i q 7. "4 122 2R 4 
July 7........ 158.3 159.8 176.0 187.1 125.5 167.9 1828 1629 161.2 155.2 170.0 1883 127.7 171.4 133.8 136.1 153.8 
 apliepees 160.9 160.3 176.6 187.3 125.7 1682 1328 174.0 1623 March 2........ 144.1 155.1 - 9s -_ 
| epee 159.1 160.0 177.5 187.4 126.3 169.2 1328 178.7 1626  92........ 143.8 1537 1663 1813 1269 1704 ea taki aoe 
cael 161.2 160.2 178.4 187.6 126.1 168.1 133.3 162.2 162.6 ag 143.1 153.9 164.1 181.7 126.7 1701 1228 138.5 181.0 
REE 142.1 154.1 168.2 181.3 126.7 1701 124. r ; 
oe ee 162.1 162.6 178.4 188.2 1269 168.1 133.3 152.0 1629 Ret 141.9 ; : 6 14 ine ee 1804 
*  shapipaic 163.0 163.0 1788 186.2 127.3 170.0 133.6 147.7 163.1 154.0 162.3 182.3 126.6 170.4 134.4 186.8 1650.1 
Pieces 158.3 161.3 178.8 178.0 126.7 170.1 134.1 149.5 160.1 April 6........ 142.8 156.2 161 7 4 
_ eee 154.7 159.6 1784 177.6 1262 170.1 1344 154.9 158.5 Tinsndons 144.6 156.0 1604 i811 1263 jr09 1352 1818 1508 

















rT 





igs, 
lan- 
yub- 
ain 
lual 


ries 
the 
1 in 


ing 
1eir 
The 
hen 
er- 
om- 


sul- 
ies, 
Bu- 


ties 
ely 
on- 
mo- 
, on 
ets, 
ap- 
yer- 


on 
this 
‘act 
but 


eau 
ess 
dex 


the 


ble- 


ns. 
are 
tal 


ity- 
WSs 
up 





r 


Reprinted With Corrections, from 


THE ANNALIST 


Friday, April 16, 1926 





A New Gauge of Wholesale Price Movements 


and also the number of these series which 
are themselves composite prices: 
Number 
Number of 
of Compo- 


Group. Series. sites. 
I—Farm products..... 17 1 
II—Food products..... 31 0 
11I—Textile products... a 5 
eaaroarr 6 1 
V—Metals ......... 9 2 
VI—Building materials. 4 4 
V3JI—Chemicals ....... « - 1 
Vlll—Miscellaneous ..... 6 0 
ee 14 
Duplications ...... 5 0 
eee 74 14 

Sources 


Table II gives a complete list of the 
seventy-two price series and the sources 
from which quotations are taken. By 
far the greater number of quotations are 
taken from The (New York) Journal of 
Commerce. In every case where suitable 
composite prices are available, use is 
made of them. Wool, cotton cloth, cotton 


Chart 2—The Annalist Index of Whole- 

sale Commodity Prices Compared With 

the United States Bureau of Labor 
Statistics Index. 
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yarn, worsted yarn, raw silk, and rayon 
prices are represented by the corre- 
sponding Fairchild Textile Index Num- 
bers, compiled by the Fairchild Analyti- 
cal Bureau and published currently in 
The (New York) Daily News Record. 
These index numbers record accurately 
the weekly movement of textile prices 
and are used by permission of the Fair- 
child News Service. 


Annalist Index Agrees Closely With 
Bureau of Labor Statistics Index 

Other published price composites of 
which use is made in The Annalist index 
are The Coal Age index of spot bitum- 
inous coal prices; The Iron Age com- 
posite prices of pig iron and of finished 
steel; The American Contractor compo- 
site prices of lumber, brick, cement and 
structural steel; and The Chemical and 
Metallurgical Engineering Journal 
weighted index of chemical prices. Ac- 
knowledgment is also made of the assis- 
tance of an executive of Armour & Co., 
Chicago, who through R. D. MacManus 
of the Department of Public Relations 
furnished valuable advice on the selec- 
tion of representative quotations on meat 
products. 

The price series selected represent the 
most important commodities included in 
the United States Bureau of Labor Sta- 
tistics Wholesale Commodity Price In- 
dex as given on pages 208-215 of Bul- 
letin No. 367. Several commodities, such 
as boots and shoes, and one main group, 
house furnishing goods, are excluded on 
account of the difficulty (if not impossi- 
bility) of securing homogeneous price 
quotations. One commodity not repre- 
sented in the Bureau of Labor Statistics 
index, namely, rayon, is included in The 
Annalist index. 

The system of weighting is that used 
by the United States Bureau of Labor 
Statistics Wholesale Commodity Price 
Index, as explained in a previous para- 
graph. The actual weights used are 
taken from pages 200-206 of Bulletin 
No. 367, with adjustments wherever 
necessary to allow for the fact that 
some of the quotations used in The 


Annalist index are for different grades 
of commodities, or are different in num- 
ber from those used in the Bureau of 
Labor Statistics index. At the prevail- 
ing prices on March 31, 1926, the rela- 
tive importance of the eight commodity 


VI. Building materials.......... 4.5 
VII. Chemicals ............ 1.8 
VIII. Miscellaneous .......... 4.§ 
i ee ; 100.0 


The use of quotations on the most im 














lex has been computed the monthly 


averages of The Annalist weekly index, 
compared with the monthly index of th 
Bu 1 Labor Statistics. The latte 

generally (and rightly) considered the 


ble index of the movement of 











groups in The Annalist index is as portant commodities included in the commé lity prices in the United States; 
follows: United States Bureau of Labor Statis- and the close agreement shown by 
Group. Percent. tics Wholesale Commodity Price Index, Chart 2 seems to justify the expecta 
I. Farm products............. 32.8 and the use of the same weighting with minor variations, The 
II. Food ee 26.3. system result in the close agreement of Ann t weekly index will in the future 
III. Textile products............ 5.8 the movements of The Annalist index thf anticipate the movements of 
BRE, inns chs simdntaaanea 14.7 with that of the bureau. Chart 2 shows’ the Bure of Labor Statistics monthly 
TNS Saath cncns 4 ila ace sese, ca 6. bom 9.3 for the period over which The Annalist iz 
Table II. Individual Price Series and Their ipa 
Series. *Description. Sour Q s Unit. Weight. 
I. Farm Products. 
A. Grains. 
Se EY cians dee eerwanweoano Malting, c.i.f., dom ........ erce, N. Y... bu. 57,705 
a... Se POs DS FOOD cisccscvccrceseneseos erce, N. Y bu. 411,148 
| RRS: ne eee , . FZ bu. 325,609 
ee AA cua 6:dcian ancien emanate BR PE bbe csdcsccdaiceesvaves e, N. Y bu 88,909 
eA hike ti teln'ans uh eo-a ad hea No. 2 red, c.i.f, dom.........................Journal of Comn N. Y bu. 807,816 
B. Live Stock 
S| eee: Heavy steers, Chicago....... York Tim 100 Ib. 136,351 
SS. ae eee Day's average, Chicago..... k 2s 100 Ib. 131,102 
Pi ON b020500csrreccecendds WOE, GOORGO cose scaccsvesoscce ‘ 100 lb. 11,294 
Cc. Other. 
i EP  dibantinedaaedwecdees DE, oitsacearagansubeseoece N. Y lb. 5,710,382 
Pe itunvesnarscacancaatat Fresh-gathered firsts ........... N. Y... doz. 1,012,059 
3. Hay japeniinns ican omeen Large bales, timothy and light mixed, No. 1 N. Y ton 12,172 
A. Hides Terre yor ee ee ere Packers’ native steers, Chicago of Commerce, N. Y lb. 1,401,071 
a Serer I sdaka ein adtosdcnsadeaundee } n's League qt. 10,132,262 
© PGMGOGN oeicscccccccvccseed Bulk, 180-lb., Long Island...... Journal! of mmerce, N. Y bbl. 36,766 
> Seer Dom., long grain, fancy...... ; Journa merce, N: Y Ib. 1,089,202 
SB BOWRGCO oo ccccccccecscsccce Burley, red common......... Dun’s Review . Ib. 1,511,600 
De ei hekaciccsatanrdnvnnee Fairchild index of dom. wool prices Daily News Record, N. Y.. lb. 736,341 
II. Food Products. 
A. Meat. 
1. Beef. 
Re SN dvcnccacenccscannce COrCAes StOOPS 2.020 sccccccccces : Journal N. Y...100 Ib. 24,847 
I adetbsiacingewceesoee CRONE BOGIED occ cccccssocnsess Journal N. Y...100 lb. 24,847 
2. Hams 
B. LOOSO 2.0 ccccrcccccscsess Regular c.a.f., 18-20 lb., sweet pickled Journal of Commerce, N. Y Ib. 691,508 
Oe I 60 oss neaecedeadaiad 6-8 lb., sweet pickled.......... Journa N lb. 691,508 
3. Pork. 
SE kb nid tawnd Rannneeeil ROT eaE babe SAiddewndanwesueis ( e, N. Y lb. 454,762 
PA iis kine tad sadedncen Kee aeinasdaetedienthaadbaageaa ( e. N. Y Ib 454,762 
De iinsdohddde anes secehemietbediiecesausedpatnaad e, N. Y...100 Ib. 6,909 
Oe EE,  i66ssce0csagcunna 8-10 lb., sweet pickled ......... e, N. Y lb. 1,383,016 
4. Veal. 
CCE PETE WD: Kninivik 0 0¥:00:6:009093000%8% f e, N. ¥ lb. 211.464 
| Barr errr Nis 0.00 400 cad0ene0ebseues ( N. Y lb. 211,464 
B. Dairy Products 
SS errr Creamery extras .......... Journal of ¢ erce, N. ¥ Ib. 1,155,863 
Be) MED psincikvcesenetiwenadde State flat, held, average run. Journal of Con NM. 20 492,611 
>. eee ee See Farm Products. 
Cc. Other. 
By MED isd wasean ss déeenuedde MEY Adbdddcsonstinesionesideeds ‘ lb. 9,540,000 
eerie Arriba, red, Summer........... ia Journal! ce, N. Y... Ib. 348,758 
Sf ee eewrrrrrs PG. Wid nbc picn ates bases ve Jourr e, N. Y... Ib. 1,252,434 
Os EE Gh6:54C nis Aeenh sede ced See Farm Products. 
Ss arr Cod, Grand Banks.............. Dun’s Review . 100 Ib. 1,394 
S| errr rere Wheat, Minn. patent......... P Journa Comm N. Y bbl. 133,608 
We EE eedctswanenanesananee eee Dun’s Review ; bbl 26,223 
et) EE 6. 5.6:464.8,50:6-50-senedeon I EN 66.000d.0h000000008 ; Journal ce, N. Y...bunch 35,117 
rere California extra choice.......... Journal ( N. Y box 4,536 
Wh MED :n.bp.c00sdn0necsaeee California navels, choice.. Journal of Cor er N. Y box 22,075 
i, Ce ain Kas asedgace elias wiced Prime WEStOEM 6c ccccccsccsess Journa N. Y...100 lb. 13,726 
Bs ME sisc0eredustenseeel New Orleans extra fancy..... ‘ Journal mmer M. Z..: Oe. 72,474 
BE CE tneneacddercdcddeccaena See Farm Products. 
i SE Atistidecatdetnedwodede BE Baie sd nsdie.e.sanberaedennes Dun’s Review oose sae 58,000 
eR Se SN pd 60000 0c000000000 a Journal of C e, N. Y... lb. 15,013,030 
BY ci acca eco saenaesananee I, SD iis ecscccecsense Journal of erce, N. Y... Ib. 93,550 
ee See Farm Products. 
18. Cottonseed Oil............. Immediate, crude, S. E.......... Journal of | merce, N. Y...100 Ib. 11,803 
III. Textile Products. 
A. Cotton. 
DED: dGhhbdae cease ene meet WIPO INGER oc cccccccssscses Daily News } we, 3. Fiscs 3,269,481 
De NE  binnddacecdsandcoecsaued UPON BOM coc ceicsccccccees Daily News Record, N. Y.... Ib. 742,422 
Oe “WOEREOR TOP ccc cccccvvcse DOMGMMG IMGEE 6. occ ccscccccs Daily News Record, N. Y.... Ib. 249,300 
ES Perr er Waeisentia imGex ......ccccee. Daily N s I wa. Ww. Yi... MD 44,330 
BE ME S.ccbdeesccndconurenrien POIPCRES IGOR .... 0220000000: Daily News I em, Oe. F.... Th, 37,750 
IV. Fuels. 
A. Anthracite Coal.............. BLOVGS, COMMPORY 2c00cccccscecee Journal of Comm erce, N. Y... ton 35,040 
B. Bituminous Coal............. Coal Age Imex... .....0ccece. Coal Ag saa undo: Se 400,200 
iy EE Jb obubswwsdcdenadeuenanced Connellsville furnace ........ Journal of Commerce, N. Y... ton 28,559 
i ie ay ee meee Motor, steel barrels....... meee Jourr ‘Cc merce, N. Y... gal. 3,637,045 
E. Crude Petroleum ...........- Credit balances, Dil City........ Journal 1erce, N. Y... bbl. 412,743 
I 56-6: bsiv05 4. re TARAS AROEESSENCEEOEAT CO SOCCOS ONC : Journal of Comm rce, N. Y... gal. 2,304,850 
V. Metals. 
A. Iron and Steel. 
1. Iron Ore. 
BR. TROSOGUREP onccccccccceses IS Giiii iv dcccccacseccccseses oe re ton 21,355 
b. Non-Bessemer .......... rere er Iron Ag .. ton 35,440 
8 errr Iron Age composite.............. Iron Ag ‘ . ton 9,175 
S We Bbeel. 2... occcsvcccs Iron Age composite........... Iron Age --.» Ib. 58,440,700 
B. Non-ferrous. 
By EL oe a neh ie6deddencal Virgin, 98@99%.............. e, N. ¥ lb. 159,176 
BD BD pa.00c0wsnsdvceeseised ONION END seco svsceccnceas e, N. ¥ Ib. 2,234,027 
EE pik HAAS phEAEAAAER ERO kDa aTeeaeRaa esas a. N.. F.. 1,057,600 
EE dkwddccnddosenebaresweeesswaraevAaiadavad, K06.00b-00003 i a ae 89,665 
a East OE: BM .cccccas e, N. Y lb. 1,040,086 
VI. Building Materials. 
BBE ccbcccccssecceesauéecs American Contractor composite.. ntra - M ft. 28,192 
Cer er eer rer rere American Contractor composite. Contractor 5eeben ae 4,553 
C. Structural Steel... ..........0. American Contractor composite Contractor oose0e 800 Ib. 56,617 
Be GIS. a ccc cccccsccscoecsccss American Contractor composite. Contractor......... bbl. 86,141 
ee, I 65.6 ociébaneeedencvweumon Chemical and Metallurgical Journal index Me irg. Jour 410,425 
VIII. Miscellaneous. 
i, ED 60:0.00s00900000600 00000 NN TE oo c6ibesnesnecssesescas ey ee Ib. 592,652 
B. Paper. 
D, PES oc vevcesccccccane ME a6tb.o.cc2ccsenceeeasies Journal! 38,996 
ZS. WORDING «...ccccccccocccce Be ER ss casictapescesevescnne Journal 18,688 
3. Woodpulp ......cccccccccce Dom., bl., sulphite, f.o.b. mill.. Journal 24,195 
©. Eases OG, o6i.sccccsisies Penn. dark filtered, E, 600...... Journal of 818,950 
DFE ccccccccccsececscceese Pt., BR TOSOM SF., GPO. oc cccicsces Journal « 530,829 








* Quotations are for New York City unless otherwise specified 




















540 THE ANNALIST 


Friday, April 16, 1926 





Bank Debits and Federal Reserve Bank Statements 






























































































































































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION , 
24 T T ‘ | ] | 
| } & 
n P 
” | } | . ” 
” 2 a A 4 it i’ a 
s <| < | Vidi a til # il, S 
ae - +y—_i 4 + a! 1G 
2 20) q205)4 1 ‘ : Wate ween 5 
8 2/8 Ae |My ys 
° wo}; & ! kar H | + 1 0 
a) 4 be Mv nn Vial { » 
” ” ‘ ‘ i 4 = z 
5 16 6 S z t | wh ¢ iS z 
= =|;°2 jue aa 
=) 4) 5 | jue pe 
2 a\2 4 a 
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Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dist. 1 Dist. 2, Dist. 3, Lust. 4, Dist. 5, Dist. 6, Dist. 7 Dist, 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, Tota! Tot, Outside 
Week ended— toston New York, Philadelphia. Cleveland. Richmond Atlanta. Chicago, St. Louis. Minneapolis. Kansas Cy. Vallas San Fran. 12 Dists. N. ¥. City, N. Y, City. 
ril 7, 1926. , $750, 310 ¥, 530,372 $564,892 $721,542 $330,189 $347,629 $1,383,513 $338,254 $177,192 $313,899 $163,492 $746,688 $13,367,972 $7,126,554 $6,241,418 
March he 1926. 629,094 7,998,700 568,972 670,948 294,471 283,034 1, 453 298,231 162,596 281,455 145,829 673,502 $13,437,285 7,662,246 5,775,039 
April 8, 1925... 588,919 5,835,060 528,945 648,975 309,837 1,228,107 318,810 191,247 296,819 156,575 627,353 10,993,530 5,512,715 5,480,815 
LOANS SECURED BY STOCKS AND BONDS 
RESERVE RATIO. COMBINED F EDERAL RESERVE BAN KS NEW YORK REPORTING MEMBER BANKS 
4 r 14 
100 — 100 | 
TOTAL | 
- 2° | P - 
< | « 
5 80 vr eed ie. eh | 3 
tad uJ re | 8 
O O 5 2 je § 
aw aw | 2 | 9 
Wi 66 | | | Wy} 15 - 
+ + + + + t —-4 | 4 ror on OF TOWN BANKS | oa 
a. | | } 60 a | F — 4 3 
| i : 4) 
FOR REPORTING BANKS | 
| | 
0 | FOR OTHERS 
1924 1925 1926 “ | REE en es PS. | 
926 
The Latest Voint Plotted on the Above Chart Is for April 7, Data for April 14 Having Been Received Tuo Late for Plotting Latest Week [lotted: March 31 
Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES (000 omitted.) 
(000 omitted) eo - — Combined Federal Reserve Banks N. Y. Federal Reserve Bank 
. : é eporting Member April 14, April7, April15, April 14 April 7, April 15, 
—-New York.—— Chicago. Banks. cold with Fed —" P1926. 926. 1926. 1925 {926. 925. 
’ ; , 31, A % 2 M 31, ‘0. wi era eserve 
en as ~ T926. 1926. eee ae aie ia: ; —<_—— $1,384,531 $1,554,000 $288,898 $344,020 $331,612 
> ) 46 46 709 710 U redemption fun wi 
gon py oe A = . . §. Treasury... . $2,815 47,741 54,419 13,631 9,968 12,398 
Secured by United States Gov- i > dni . onmelimes ae vas: 
804 1,304 14,767 11,840 $164,102 $164,338 Gold held exclusively 
Secured by stocks and bonds. 2,do4 606 2,050 750 sas ist soa 348 5340.91 5,410,489 pom. Ay = . 7 aaemoaned $1,432,272 $1,608,419 $302,529 $353,898 $344,010 
; , . 9 2 ny w 
All other loans and discounts. 2,338,763 2,379,57 695, 167 687,450 8,448,024 8,476,740 740 ‘ Federal Reserve Board. ne 715,880 730,247 637,009 296,155 253.054 222 982 
. . 5: 298.1: 2 962, 051,5 30 and go certificates 
Pe hace and discounts.$4,444,263 $4,530,632 $1,298,131 $1,292,238 $13,962,098 $14,051,567 held by banks.............. 627,663 620,827 599,055 358.103 351,112 322.754 
United States ook securities. 870,248 850,924 148,244 130,763 2,523,209 2,480,163 Total gold reserves.......$2,781,788 $2,783,346 $2,844,483 7 "$956, 787 $958,154 $889,746 
Ot t and uri- ’ 
+ many onds,stocks sec 864.625 864,440 “213.679 218.758 3,007,245 3,014,540 Reserves other than gold.... 157,017 150,305 141.044 a _ 45, 073 42,878 32,660 
. _ - a Total reserves............$2,938, 933, 2,985, 001,86 ,05 
Total investments .. $1,734,873 $1,715,364 $361,923 $349,521 $5,530,454 $5,494,703 Non-reserve cash .__... <i ee 2.0 oe - 50830 OO O85 " 132 26 $072, 41 
Total loans and investm'ts 6,179,136 6,245,996 1,660,054 1,641,759 19,492,552 19,546,270 Bills discounted : 
Reserve bal. with F. R. banks 682,867 743,016 163,549 152,364 ,621,929 1,655,265 Secured by U. S. Govern- 
Cash in vault... 66,417 62,203 21,144 20,937 ,121 272,422 ment obligations...... 334,735 290,169 206, 132 160,627 106,406 74,792 
Net demand deposits 4,999,087 5,150,463 1,130,666 1,090,346 12,760,754 12,901,244 Other bills discounted..... 242,549 288,383 189,170 28,342 48,778 41,003 
Time deposits . 836,291 835,248 495,874 480,485 5,515,274 5,476,941 —— - ’ outs a oueienin 
Government deposits 52,067 52,067 11,362 11,362 293,427 . Total bills discounted. $577,284 $578,552 ~ $395, 302 $188,969 $155,184 ~ $115, 795 
Bills payable and redisct's Bills bought in open market. 274,058 229,773 274,058 63,437 44,187 57,504 
with F. R. banks: U. S. Government securities: 
Sec. by U. S. Govt. obligations 74,012 57,332 10,395 11,504 202,877 214,496 DN dishetidecteteenseees 94,136 74,997 84,896 9,936 5,352 12,461 
All other . 32,684 30,985 10,896 32,964 170,482 205,606 Treasury notes............. 143,465 134, 244,780 32,117 30,119 85,681 
. = —_ = Certificates of ‘indebtedness 139,415 132,1 28,156 23,922 22,417 5,067 
Total borrowings from F. . ‘ aac ——S 
R. banks - : $106,696 $88,317 $21,291 $44,558 $373,359 $420,102 Total U. S. Government 
securities ............... $377,016 $342,029 $357,832 $65,975 $57,888 $103,209 
Other securities ........ ion 5,185 5,185 1,652 a et 
Foreign loans on gold..... 8,700 8,800 10,500 2,384 2,411 3,055 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF 60 REPORTING Total bills and securities..$1,242,243 $1,164,339 $1,039,344 $320,765 $259,670 $279,563 
NEW YORK CITY MEMBER BANKS Due from foreign banks..... 643 639 643 643 639 
Uncollected items ........ .. 768,248 635,145 786,206 191,595 145,077 196,929 
(Thousands. } Bank premises............... 59,481 59,480 59,241 16,701 16,701 16,570 
For Own For Out-of- All other resources.......... 16,201 15,040 21,618 4,355 3,518 5,339 
Account. Town Banks. Others. Total. or . ae es | eee 
ae oe... $958,386 $1, 018,156 $510,810 $2,487,352 BB ong i Peeedensed $5,088,459 $4,869,782 $4,949,205 $1,557,014 $1,448,905 $1,436,927 
DED Giecdwecececes r2néeseeenncesaae Ee 1,006,411 518,856 2,573,051 - 
Federal Reserve notes in ac- 
. guewation freee ..$1,681,096 $1,652,878 $1,698,090 $366,065 $369,838 $342,079 
eposits 
° ember beah—cenerve ac- 
Comparative Statement of Federal Reserve Banks — Prpeeetioneee 2,283,292 2,191,635 2,141,443 922,827 «838,003 —«812,900 
se ‘ SEE, - ob gencegeaeene 43,280 60,580 37,027 6,098 8,082 7,567 
Condition April 14. Foreign RRR ORS Se 4,576 7,954 5,905 660 2,652 4,319 
Gold Total Bills Total U.S. F. ht. Notes in pee Mounbors Mette cher Geposits.............. 16,074 18,286 _ aan < _ sar 6, 3, 859 —_ 12,207 
Distric Reserve Discounted Govt. Secur Circulation Reserve Acct Cc. 3 
Boston .........$206,209,000 $31,103,000 $11,016,000 $145,858,000 $144,903,000. 75.9 Total deposits........ .. $2,347,152 $2,278,467 $2,207,946 $936,272 $856,596 $836,993 
New York ...... 956,787,000 188,969,000 65,975,000 366,065,000 922,827,000 76.9 Deferred availability items. 703,600 582,779 698,694 (157,345 125,634 164,397 
p , ; : j x 4 000 15 Hae mc CE Mvscun ean'cak are 120,898 120,455 114,586 34,242 33,922 31,343 
Philadelphia .... 214,856,000 47,287,000 22,815,000 143,568,000 135,444, s : 
0 Sr 220,310 220,310 217,837 59,964 59,964 58,749 
Cleveland ....... 278,859,000 64,384,000 35,975,000 201,678,000 180,482.00 73.9 Qi] tees’ tishiiias ered ia'aas a oes ose a eee +72 
Richmond ....... 78,840,000 44,709,000 yoyo bape yeed ago yond a. A ail am : - : ee ee. ge 
f anta . --- 203,749,000 40,864,000 19,451 197,358, 318, . Total liabilities........... ,088,459 $4,869,782 $4,949, 1,557, ( 3 36,92 
¥6 sego |........ 334,372,000 65,055,000 51,112,000 167,020,000 314,085,000 73.0 paiio of total reacsves to rea ¥ $4,940,205 $1,557,014 $1,448,905 $1,436,927 
“. Louis . 47,044,000 25,066,000 25,742,000 37,068,000 78,123,000 57.2 sitvand F. H. note liabili- 
i) 6neapolis .. 76,020,000 4,840,000 19,260,000 63,643,000 52,624,000 65.9 ies OS Penta ares ca 73.0% 74.6% 76.4% 16.9% 81.6% 718.2% 
kg asas City ... 83,273,000 17,477,000 35,753,000 62,870,000 87,008,000 57.7 Contingent liability on bills 
ie las .. 51,546,000 5,785,000 32,478,000 36,163,000 58,784,000 59.3 purchased for foreign cor- 
Ser Francisco 250,233,000 41,745,000 48,777,000 185,777,000 164,752,000 72.0 EE 5.0; s.cakhanwap ov 68,202 68,172 44,897 18,697 17,962 12,037 
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Outstanding Features in the Commodities 


By CH. KITSON of the “impossible.” But if they come, 
they will most probably be succeeded by 


HEAT—Grains in’ general, and 
wheat in particular, underwent a - 
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process of sharp _liqquidation a sharp rise and higher average levels 

throughout the first three months within a few years. 
of the year, January prices having Wholesale Commodity Prices. Spot Rubber Prices, Ribbed Smoked 
been the peak prices for the year. Sheets—First Quarter, 1926. 
As has repeatedly been the case, over- ; Week Ended Previous ( orres onding Week ended— Higm Low. 
speculation at the end of. last year car- Bu. $1. ‘ ” $1.86% $1.96%,. ROMs (Bh ces cncticeesaneeas eux 93 91 
ried prices to totally unwarranted R87, 87% 1.33% | Jan RE ere mere seen . 87% 8544 
heights, which overdiscounted the reduc- tot so a. | me oo 2 
tion in the Argentine crop and Russia’s 8.35@ 8.70 8.7 9.00 RS Seer 
overestimate of her effective export ca- * et a 3% o9 Feb 8: MOREE REL A SONS 68% 66 
ae” teats ak tae ee soe { 17% "20% = Sppaneemenendnckemanes 
tion became more definite there was a ae “ar 3 io ME Micevivaksenescqueiedess 56% SI 
gradual relaxation of speculative ener- : ‘Toe 11 10° = med t EIS Se rs 
gies, with the result that prices gradu- ee. PPE ceanccarcasenesasvereooaee meat at 24.40 a aidepiaiae see sarees ei rou 
ally approached an economic level. Hides, nat. strs 11 12 14 WEG: RSs kode esneacesk ties: 61% 59 

The May option experienced the sharp- ron, Bee itts. Be ret 32:76 3 36 Apr. 3 ew. 59% 58% 
est decline. That contract has been ex- I rocco sccesnstnsancasencnccns 50 23. 25.00 . 

. West ; 14. 

ploited on the ground that our supplies > sop aR RaneapnemesnanertababeS Ae 1820 16-3805 COTTON 
of the old crop are inadequate and that Leather, Union 4 oh “4 46 
stocks in Chicago are light. In these col- og a lalaalaaaaaliet ae * 35 '5p aa'a0 an | 99. HIS commodity, which started on a 
umns attention has been called to the Printcloths, 39-in., 68-728. . Yd. ate aaa 08% 08% 11% downward trend early in 1925, suf- 
fact that Chicago stocks are not a per- iit i a. {Spot ) rs) 075} 095 fered its sharpest decline last 
manent price-making factor, and that Printe — ae 4-00s. Yd. > Tate Contracts = .07 07% 09° | Autumn because of the large crop, and 
our stocks are fully adequate to take See. bcnenes hee, ance... ot Bu os 43% | has continued to seek lower levels in the 
care of all the domestic requirements. Silk, C Canton King Seng. gr. b. 4.35 40 4-50 '@ 55 5.1065.15 | first four months of the current year. 
— was ee a = god yg Spruce, Adirondack, Se oe Sere @6.12% 6 fie 6.17% é 6 ; I ~ b cag in = oped — 

ay contract on e eory a ugar, granulated ........-.--.+++-se-eeee J 05 0580 | four 2 commodity at a greatly de- 
mestic supplies are not large enough to Rn core ceri ters terns sence 70)/- alae ed ¢ = 7 rad | flated level, and consequently the price 
permit any substantial exports, and that Stesk, mBete, Pitts... --3- poeecontessasescs Ton 35.00 35.00 37.00 | held up better than that of many other 

gare : , fine unwas elaine ston. . , 47 50 | “om ities : ae Ba 
any sizable demand for our wheat on the ‘ak S. all-thesd amwaah eomde, Daaben.b. 48 48 4 mmudities. Recently it has been fa 
part of the importing countries should Yellow A. timbers, long leaf, rough; 6 ft. - | vored by strong seasonal factofs and 
force up prices. This view ignored the Zine Mast St. Louis aie eee a — at a a eT | by an anfavorable start of the new crop, 
fact that the substantial premium on our mplying greater weather dangers dur- 
old crop wheat over Canadian wheat is | ing the growing period, and frosts dur- 


the supreme preventive of any such de- 
mand for our grain. 

A number of circumstances helped the 
downward movement. It would not be 
fair to connect the decline with the break 
in the stock market. The decline in 
wheat started earlier than in the stock 
market, and in the early days of the de- 
cline in securities the decline was given 
as one of the reasons for the break in 
stock prices, certain speculators in wheat 
having been forced, according to rumor, 
to sell stocks to protect their commit- 
ments. It must be acknowledged, how- 
ever, that the destructive influence on 
confidence exercised by the break in se- 
curity prices had something to do with 
the liquidation in wheat in recent weeks. 

Another bearish factor has been the 
final estimates of the old crop, which 
were higher than the earlier estimates; 
while the practical disappearance of our 
exports, though it was easily foreshad- 
owed by our large premiums over other 
centres, could not stimulate bullish senti- 
ment. A setback in European economy 
was another factor, while recently pros- 
pects of the new crop, which has started 
very favorably, have become the domi- 
nating factor. 
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The situation at present is an ex- 
tremely simple one. Wheat has de- 
scended to low and economic levels. 
There can be no extra effort to raise 
wheat when new crop options are selling 
at under $1.30 a bushel. But whether 
prices will improve or reach still lower 
levels ‘is entirely a matter of weather 
fortunes. Favorable crop conditions in 
the rest of the world may bring a fur- 
ther recession in prices, but under aver- 
age weather conditions the present prices 
may well be within the bottom area. 

The Department of Agriculture in a 
favorable report on the outlook for Win- 
ter wheat said: “Due to late sowing and 
cold weather the condition of Winter 
wheat is reported as quite low practically 
everywhere east of the Mississippi River 
and north of the Ohio River. West of 
the Mississippi the condition is well above 
the ten year average, except in Missouri 
and South Dakota.” In the Southwest 
and the Pacific Northwest the crop has 
made an unusually good start. Prelim- 
inary reports from foreign countries in- 
dicate increased acreages. 


Range of Wheat Future Prices— First 
Quarter, 1926. 4 





Week ——May —VJ ui —Sept’ber— 
ended— High. Low. High. w. High. Low. 
an. 21-38 17 ¥ 1. one ies 
am. 9. .% 1.7 1.56% 1. 1.4 1.43% 
Jan. 16..1.77% 1.724% 1.53 1.4 1.4 1.42 
Jan. 23. 118g 1.69% 1.54 147% 1.4 1.39% 
Jan. 30..1.77% 1.68% 1.54% 1.46% 1.45 1.35% 
Feb, 6..1.78% 1.755% 1.56 1.52% 1.47% 1.44 
Feb. 13. .1.73%4 1.65% 1.52% 1.48% 1.44% 1.41% 
Feb. 20..1.69% 1.64% 1. 1.47% 1.43% 1.40% 
Feb. 27..1.71% 1.62% 308 1.41% 143 1.35 
Mar. 6..1.66 1.55% 1.44 Laat 1.38 1.32% 
Mar. 13. .1.665% 1.55% 1.444% 1.36 1.37% eT 
Mar. 20. .1.66% 1.564 1.44 1.37% 1.37% 1.31 
Mar. 27. .1.6134 1.53344 1.39 1.33% 1.34 1.29% 
v 
Apr. 3..1.61% 1.54% 1.38% 1.32% 1.334% 1.28% 
Apr. 10. .1.60% 1.5554 1.37% 1.334% 1.32% 1.20% 


RUBBER 


O commodity has had a more dra- 
matic history during the last year 

than rubber. From $1.20 a 

pound last year the price went to nearly 
50 cents, with wide and erratic fluctu- 
ations in between. The conditions that 
brought about this rapid decline are fa- 
miliar to the reader. Most likely the 
students of the situation looking into the 
future have underestimated the supply 
position of the more immediate future. 
While there is still no evidence that a 
serious rubber crisis will be avoided in a 
few years from now because the world’s 


demand for rubber has most probably 


outstripped the productive facilities, 
there is enough rubber to take care of 


this year’s, and perhaps next year’s re- 
quirements. We in America seem to be 
well supplied for the current year’s re 
quirements, while on the other hand auto 
mobile production may not be as large 
this year as it was last year. It is true 
rubber does not depend on the sale 
new cars. The sales of used cars, which 
are estimated at over one and a half 
times that of new ones, is a demand 
source almost as good as the sale of new 
cars. Besides, there are the 20,000,000 
cars registered that have to be main 
tained. General economic conditions are 
favorable, and most probably will cor 
tinue so until the motoring season is 
over. The actual mileage made is a mat 
ter of weather conditions, which have 
not been good so far. But the moto 
season is just beginning and it is the 
weather conditions of the next 
months that will count. 

In the last few days rubber has broken 
through the old lows, although it was 
generally believed that the prices had 
reached an attractive level. The trade 
ascribed the break to short selling 
while undoubtedly the short account in 
this commodity has been of fair propor 
tions, the break was due chiefly to bear 
ish figures published at the beg 
the week. 


i 


and 


inning or 


March imports at 42,667 tons were 
nearly 9,000 tons in excess of February 
imports, and by as much in excess of the 
imports of March, 1925. The world 
sending to the United States immense 
quantities of rubber and these cannot be 
absorbed otherwise than on materia! 
price recessions. Since our consumption, 
as estimated by the Rubber Association, 
was in March only 33,000 tons it is ap 
parent that stocks are accumulating. 
Stocks are also being accumulated in 
London, where they reached 
15,000 tons. 


The somewhat disappointing state of 
our consumption is due to reported 
slowing down of orders placed by auto- 
mobile manufacturers and partly to the 
greater utilization of reclaimed rubber 

These are all indices of the present. 
They do not throw much light on the 
more distant future position. 

The price of rubber at its present 
level is not high, and it is doubtful 
whether a further decline will- accom- 
plish anything in the way of adjusting 
future supply to demand. This does not 
mean that lower prices are impossible. 
The history of rubber is itself little short 


nearly 


ng the harvesting time. It is always 
better for the crop to have an early 
start, rapid growth and early harvesting. 
Besides, the rainy weather has been 
favorable for the development of the 
boll weevil. This factor, together with 
the possibility of a cut in the acreage 
in recent weeks, has maintained the 
price of the staple in the face of im- 
pressive bearish factors, such as the 
slackening in foreign demand, the quiet 
domestic demand and the conse: vent 
arge accumalation of stocks. I 
estimates of reduction in acreage 
larger than those made earlier. 

likely that the acreage will be cut 


4 to 5 per cent., while estimates o t 

sale of fertilizers are being reducei 
Government reports on the emergence 

of boll weevils from hibernation ’ 


that in spite of large hibernation the 
urvival was smaller than last r 
except in Louisiana. This would ind: *te 
that the effective infestation may 
light except in the lower Mississippi 
Valley. However, boll weevil statistics 
are of a very conflicting nature, and at 
best they show only a trend. 

The statistical position remains un- 
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favorable. Exports are still below those 
of last year, and for the crop year are 
over 500,000 bales smaller than last year, 
while our own takings are only slightly 
in excess of the previous year’s with the 
prospect for an even less active second 
half of the year. World stocks are 
larger than last year, with nothing to 
indicate their early digestion. 

As to the future, the problem boils 
down to a conflict of two forces. The 
demand side is distinctly unfavorable. 
Neither domestic nor the foreign demand 
is strong enough to offset the weaken 
ing influence of the large stocks. But 
on the other hand, with the new crop 
options selling around 17 cents a pound 
the question is how much the unfavor 
able factors have already been discount- 
ed by the price. It appears logical, 
however, to expect a further relaxation 
in the price unless definite indications of 
a short crop make their appearance. 
And this notwithstanding the fact that 
the above cited price is certainly below 
the average cost of production, and be- 
low the average price that may be ex- 
pected to rule over the next few years. 


Range of Cotton Future Prices—First 
Quarter, 1926. 
--October-- 


Week ended High. Low High Low 


Jan. 2 19.44 18.93 18.45 18.12 
Jan. 9 19.70 28 18.53 18.02 
Jan. 16 19.90 19.30 18.34 18.05 
Jan. 23. 20.00 19.50 18.43 18.07 
Jan. WD 19.72 19.37 18.31 18.04 
Feb. 6 19.92 19.55 18.35 18.16 
Feb. 13. 19.83 19.59 18.37 18.15 
Feb. 2... 19.75 19.42 18.25 18.11 
Feb. 27 19.68 18.70 18.16 17.50 

= ¥ 18.83 18.27 17.50 17.15 
Mar. 13 18.94 18.46 17.74 17.16 
Mar. 2.. 18.10 17.35 17.10 
Mar. 27 18.35 18.04 17.46 17.09 
Apr. 3 19.09 18.77 18.02 17.63 
Apr. 10 18.96 18.60 17.67 17.35 


SUGAR 


HE market hes again refused to 

follow the bullish suggestions of 

the sugar brokers, and prices have 
weakened for the week with little as 
yet on the horizon to suggest that the 
sugar crisis is over. 

The sugar market has had a steady 
though slow decline since the beginning 
of the year, with the peak prices made 
at the beginning of the year. The May 

option at the peak of the first week of 
the year sold at 2.59 cents. On Jan. 23 
a double top was made and for two 
week in February the price was carried 
as » zh as 2.64 cents. As the reader of 
this column knows, that movement was 

rely a technical upswing. Since then 
price have tended steadily lower. 

Th. . commodity, which has enjoyed the 
distinction shared by few others of hav- 
ing assed through the present cycle of 
xene.al prosperity without participating 
in the general upward price movement 
(for any length of time), had a some- 
what better period during the first few 
months of the year. The extreme low 
prices reached late last year have not 
been touched again, but the gains have 
been maintained with difficulty. 

The commodity had to cope not only 
with an unfavorable supply position as 
a result of a large world output coming 


on the heels of the large crop of a year 
ago, but, in addition, the lower prices 
lid not bring the expected increase in 
consumption, at least not to the degree 
that would check accumulation of stocks, 
and the indication is that stocks previ- 
ously accumulated are being drawn upon. 
This is a condition under which an im- 
provement in prices usually starts. The 
¢xpected reduction in the European sugar 
ucreage has been defeated on purely po- 
litical reasons, while the world’s chief 
rane producers wil) probably continue to 
supply their quota. 

It does not require any deep under- 
standing of the situation to foresee that 
eventually the price of the commodity 
must reach higher levels, as sugar could 
not be profitably produced at present 
prices. But with nothing in the immedi- 
ate situation to forecast any material 
improvement, it may well happen that 
one of the ways by which an adjustment 
of supply to demand may come about is 
by a further decline in the price. A run 
on one or more banks such as has just 
occurred in Cuba, may be a symptom of 
something more serious, but it may be 
only an unfortunate incident. Undoubt- 
edly some interests find themselves in- 
volved as a result of the slump in sugar. 
Sut from the point of the commodity this 
is after all a minor consideration. The 
large stocks of Cuban sugar are a matter 
of common knowledge, and it is clear 
that the stocks are owned by somebody. 
It is also clear that as the price declines 
the equity of the one who owns the sugar 
declines as well. Somebody is bound to 
lose money. 

The real consideration is whether 
these stocks will be thrown on the 
market at whatever price they will fetch 
or marketed in orderly fashion. Per- 
haps it was a mistake to let such stocks 
accumulate. A good shake-out would, to 
be sure, have brought about an unduly 
low level of prices, but the result of it 
would have been a reduction in produc- 
tion, an increase in consumption, and a 
correction of the statistical position. It 
is believed that the Cuban Government 
is giving serious thought to a plan 
whereby something like 500,000 tons will 
be taken out from the market. 


Range of Sugar Future Prices—First 
Quarter, 1926. 


. -~May- September 
Week ended High. Low High Low 


Jan. 2 2.59 2.52 2.78 2.73 
Jan 4 2.57 2.50 2.78 2.70 
Jan. 16 2.52 2.48 2.73 2.70 
Jan. 23 2.59 2.51 2.79 2.72 
Jan. 30 2.56 2.63 2.76 2.84 
Feb 6 2.64 2.57 2.54 2.77 
Feb. 13 2.64 2.55 2.85 2.73 
Feb. 20 2.58 2.52 2.79 2.73 
Feb. 27 2.52 2.48 2.75 2.70 
Mar. 6 2.50 2.43 2.72 2.65 
Mar. 13 2.44 2.36 2.67 2.61 
Mar. 20 2.41 2.26 2.67 2.53 
Mar 2.36 2.25 2.62 2.50 
Apr. 3 2.39 2.31 2.63 2.55 
Apr. 10 2.40 2.24 2.65 2.51 


COFFEE 


ERY few commodities have given 
as good an account of themselves 
during the first 3% months of this 
year as did coffee. To what extent this 
has been due to statistical fundamentals, 














ADVERTISEMENT. ADVERTISEMENT. 
SECURITY These Bonds are the direct obligation of 
$6,000,000 the Department of Antioquia Together with $3,000.00 
Series “A Honds, they are to be specifically secures 


DEPARTME (upon the retiremer f Fr 875.000 bonds, funda 
which purpose have been deposited with the Fis 


Agents). by 

OF AN | IOQUIA (1) a first charge and lien on 75° of the revenues 
of the Department derived from the tobacce tax, 

(Republic of Colombia) and 
(2) a lien, subject to $3,000,000 Internal Bonds, on 
1% Twenty-Year External Se the properties and earnings of the Antioquia Rail 
. . way. including all extensions, additions and in 
cured Sinking Fund Geld provements constructed or acquired with the 
. “pn” proceeds of these Bonde $3,000,000 face amount 
Bonds, Series B of Series “A” Bonds are reserved to retire the 
Dated July 1. 1925 $3,000,000 Internal Bonds, whereupon the Bonds 


Due July 1, 1945 


The Department covenants tbat 
Konds unless the proceeds of the assigned 1 


ee average of the two preceding fiscal years shall be at least equal to twice the annual 
Mierest and sinking fund requirements on the Ronda 


be issued 
REVENUES For Uh past three years the 
assigned for the security ef these Bonds ha 
Net Earnings of 
Railway After 
Deducting Prior 


Year Charges * 
1923 789.849 
1oz4 $22,780 
1925 979,431 


iuunual average 864.020 
- “Year ended December 3 
The average anoual proceeds for the three yea 


mately 2.90 times the annual Interest requ reme 
ne including this issue, and in none 

'4 tines said annual interest rv quirements For 
“ shown above, were equal to about 3% times s 


Blair & Co., Inc. 





of this issue 
the properties and revenues of the Railway 
it will not issue any of the remaining $8,000,000 authorized 


security of these Bonds, as ‘Gaon above, convert 


will become a first mortgage on all 


evenues for the preceding fiecal vear or the 


outstanding, including those then to 


eeds (in Colomblan Dollara) of the revenues 
heen ax follows 
Revenues 
r Tobaces 
Tax.? Total 
$559.78 $1,649.63 
851,056 1.673, 836 
1,264,66 2,244,004 
991.834 1,855,854 
i Year ended June 30 
8, 1923-1925, from the revenues assigned for the 
d at par of exchange. were equal to approxi 


nts on the External Gold Bonds 
f the three vears were such pro 
the year 1925 the eel f 

h charges 


to he presently 
ede less than 
m such revenues 


E. H. Rollins & Sons 














to the sentimental influence of the last 
loan, or to Brazilian manipulation is dif- 
ficult to say. It is probably the com- 
bined influences of all the above forces 
that have placed coffee in the enviable 
position, as compared with the bulk of 
other commodities, in which the com- 
modity is selling at a price almost as 
high as that of the beginning of the 
year. The commodity peaked at the end 
of January, and maintained a high level 
throughout February; but during March 
the continuous declines in the stock 
market coupled with somewhat less fav- 
orable consumption reports, forced the 
commodity to lower levels. 

The world’s leading coffee statisti- 
cians are at variance as regards the 
change in the statistical position during 
the last month. Some estimate a large 
increase in the visible supply, while 
others see only a moderate increase. In 
comparison with last year the visible 
supply is about 700,000 bags less. This, 
taken together with delivery figures 
would indicate, as much as such figures 
indicate anything, that world consump- 
tion is holding up well. 

Whatever is known of the statistical 
position it shows that coffee is fully en- 
titled to its present price. But in a 
market like the present. values are not 
the only consideration. There is an 
atmosphere of suspicion of everything 
except hard cash. Besides, there is a 
certain inter-proportion of values. And 
when almost everything is declining, 
even the commodities that are favored 
by strong fundamentals tend to reach, 
sympathetically, lower levels. In addi- 
tion there is the impression that Brazil 


is anxious te liquidate and is meeting all 
rallies with an avalanche of offerings. 


Range of Coffee Future Prices—First 
Quarter, 1926. 

——-May- September 

Week ended— High Low High. Low 


Jan. 2. ..17.30 16.50 16.58 15.71 
Jan. 9.. 17.48 16.85 16.87 16.35 
Jan. 16 17.85 17.38 17.52 16.90 
Jan. 2... 18.49 17.68 17.58 17.07 
Jan. 30... 18.50 17.80 17.50 17.03 
Feb. 6. 18.20 17.80 17.38 16.95 
Feb. 13. 18.15 17.85 17.24 17.03 
Feb. 20 18.35 17.90 17.50 17.05 
Feb. 27.. 8.32 17.90 17.37 17.02 
Mar. 6 17.93 17.25 17.03 16.20 
Mar. 13.. 17.55 17.25 16.55 16.15 
Mar. 20.. 17.55 16.75 16.37 15.83 
Mar. 27 17.41 16.97 16.45 16.05 
Apr. 3 40 16.20 16.33 15.77 
;  /-. 16.90 14.35 16.00 14.80 











Adair Guaranteed 
642% Bonds 


N° other bond cf equal se- 
‘ curity offers sc much-——an 


annual income of £65 from 


every $1000 investec-——both 
principal and interest uncondi- 
tionally guaranteed by the 
Adair Realty & T: Com- 
pany, with capital, surplus and 
profits of $2,500,000—and a 
record of 60 years without loss. 
Dept. B 


ADAIR RE AL TY 
MORTGAGE Co., Inc 


Exclusive Dis 
270 Madison Ave., NI we YORK 
Phone Caledo ¥° ) 
Ownership identical with Adal 
Co., @ Alla 


tealty & Trust 
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facing Pennsylvania Station, this monumental 
22-story structure has become the home of “ Big 
1] Business” tenants in many fields of industry 

Transit facilities literally guide every industry, 
business and profession in the city and the whole 
country to its doors. 


JULIUS TISHMAN & SONS, Inc., Owners 


BROWN, WHEELOCK: HARRIS, VOUGHT & CO., Inc. 
20 East 48th Street Renting cAgents 


| Pennsylvania Building 


K 225-241 West 34th Street 




















Built to aa 
Specifications — 


ANKS contemplating a new branch 
office will find the store space available 
i} in the Pennsylvania Building, practically built 
| to Banking specifications: 

1 Spacious daylighted floor space—high ceiling 
— broad mezzanine and a particularly desirable 
| basement plan adapted to vault installation. 
Located at the gateway to “Penn Zone” — 





14 Wail Sereet 
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N spite of a substan- 
tial setback in the 
price level of lead- 
ing German securities, 
caused by rumors that 
the release of prop- 
erties held by the 
Alien Property Cus- 
tedian would expe- 
rience a further delay, 
in a hopeful mood. 





Berlin continues 
Money continues to be exceptionally 
easy, which benefits the smaller indus- 
tries and enables them to cover their 
financial requirements without assist- 
ance from abroad. 


A German Communal 8 per cent. loan, 
amounting to 40,000,000 marks, is in 
preparation and will be offered in Lon- 
don and Germany. 

A survey of industrial conditions in 
Germany states that there was no gen- 
eral improvement last month in the coal, 
steel or shipbuilding trades, and that the 
chemical branch was less active, but it re- 
ports increasing activity in such branches 
as motor-car production, cutlery, spinning 
and weaving, rare wood and building. 
Some of the electrotechnical branches 
also showed improvement. An indication 
of the growing prosperity in Germany is 
the interest displayed for speculative for- 
eign bonds, as, for instance, Mexican 
securities, which have been absorbed by 
Germany in increasing quantities. 


In view of the money situation in Ger- 
many, it is becoming increasingly diffi- 
cult for American interests to acquire 
attractive bond issues, as German bankers 
are now able to place these securities 
with their own customers. 


Alpine Montan Shipments 


Shipments of products of the Alpine 
Montan Steel Corporation of Vienna for 
March totaled $1,229,000. For the first 
three months they were $3,402,000. 

During the month 34,300 tons of coal 
were shipped to customers other than 
subsidiaries and 4,900 tons of pig iron 
and 28,100 tons of rolled iron left the 
plant. Total shipments of these three 
products for the quarter were 188,400 
tons. 

Production for March was 299,500 
tons; for the quarter, 901,200 tons. In- 
cluded for the month were 95,100 tons of 
¢al, 103,300 tons of raw iron ore, 34,500 
tons of pig iron, 35,500 tons of steel in- 
gots, 29,600 tons of rolled iron and 1,500 
tons of workshop manufactures. 


Antioquia (Colombia) Bonds Offered 


An offering of $6,000,000 Department 
of Antioquia (Republic of Colombia) 7 
per cent. twenty-year External Secured 
Sinking Fund Gold Bonds, Series “B,” 
was made on Wednesday by Blair & Co., 
Inc., Chase Securities Corporation and E. 
H. Rollins & Sons. Under the plan for 
redemption of these bonds, operating un- 
der a sinking fund, the bonds are priced 
to return a yield varying from 21.08 per 
cent. for those called for payment Jan. 1, 
1927, to 7.87 per cent, for those matur- 
ing July 1, 1945. The offering price is 
91%. The issue represents the second 
phase of a $20,000,000 financial program 
of the department, the first phase being 
$3,000,000 of Series “A” bonds now out- 
standing and $3,000,000 reserved to re- 
tire $3,000,000 internal bonds. After 
these $3,000,000 internal bonds are re- 
tired this new issue will become a first 
mortgage on all the properties and reve- 
nues of the Antioquia Railway. 

The Department of Antioquia is said 








Dividend Coupons 


GERMAN BANK SHARES 


can now be collected at our office. 


C. B. Richard & Co. 


29 Broadway 
New York 

















Foreign Securities in American Markets 
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10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York markets for the 
week ended April 1C, 1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


N. Y. Stock 
Exchange N. ¥. Curb 
peeik were $12,195,000 $3,331,000 
ib was 13,379,000 3,993,000 
iat ta a 174,875,350 36,234,530 
eee 10,240,500 889,000 
cae 182,448,700 12,406,000 
High Low 
ree 103.21 102.97 


ae Last Week. Previous Week. Year to Date. Same Week 1925. 
British cons. 2%s. 54% 54 56 % § 
cS eee 2 10174@101% 102 100% 102%4@102 
British 4%s ..... 95544@ 95% 95%4@ 95% 955%@ 94%, 97%@ 97% 
French rentes (in g 

sa 48.50@46.80  48.20@46.75 51.05@45.50 46.65@46.10 
French W. L. (in 

a SEY 57.70@57.15 56.95@55.00 59.90@55.00 56.70 








to be the richest and most progressive 
political subdivision of Colombia, and 
since its creation in 1886 has never de- 
faulted in the payment of principal, in- 
terest or sinking fund of any of its in- 
debtedness or in the payment of its bonds 
when due. Revenues of the department 
have exceeded expenditures in each of 
the last three years, and the average an- 
nual proceeds from the revenues as- 
signed for the security of the bonds were 
approximately 2.90 times the annual in- 
terest requirements on the External 7 
per cent bonds presently to be outstand- 
ing. The department produces one-quar- 
ter of the coffee grown in Colombia, 
which ranks second in world production 
of coffee. The value of the 1925 coffee 
crop in the department is calculated at 
about $17,000,000. Including the present 
loan, the total debt of the department is 
only $16 per capita. 


Austria 


The Foreign Trade Service of the 
Vienna Chamber of Commerce cables as 
follows: 

“The Government bill amending cus- 
toms tariff to be introduced at the next 
sitting of Parliament includes a consid- 
erable number of increases. The bill is 
intended by the Cabinet to serve as a 
basis for negotiations between various 
economic interests represented in the 
House. 

‘The likelihood is that in the course of 
such negotiations most increases pro- 
posed in the bill will be cut down to some 
extent. 

“It should be realized that public opin- 
ion largely inclines toward free trade 
and that the departure from the line 
hitherto followed is caused by the pro- 
tection policy of neighboring States. 
Austria, so far, has been following a 
liberal policy, not only with regard to 
tariff but also toward foreign citizens. 

“According to recent computation, 
about 100,000 schillings are being spent 
weekly out of unemployment insurance 
funds for relief to permanently resident 
foreigners out of work. Since the mid- 
dle of February the total decrease in 
the number of unemployed was 35,000. 

“Quotations in the share market were 
well maintained, although the volume of 
business was small. Bond prices have 
advanced to some extent. 

The latest prices in dollars-for the most 
active Austrian securities are as follows: 


Niederosteriche Escompt ............... 3.85 
TGIIIRTIATE, ooo ices ccccscsecives 2.28 
cg sc swt nkesetnncengene re 1.76 
CES, oc was dncesiscstenkecacicseen 1.13 
Wistar TBR VETEIM  .....ccciscccvccscces 1.51 
ek docietwkee thas couennae tee 1.49 
SE ceecai eas 4s ss nenndatons baw gemaaee 3.37 
RFUSP ....-.+.. pa becnhes dennwwisd ew bia wnte 3.47 
ee NN, 5 pnodat eect cdsagness eee -93 
TD, DORGEMEEE onc ci ccc nccssccecosees 1.77 
se ce gt cos whee ee 5.40 
SET Tha hcd cecaa tek ecced tates aecaeee 1.33 


Uruguayan Loan Expected Soon 


The $30,000,000 Uruguayan Govern- 
ment 6 per cent. loan, which was awarded 
this week to a syndicate headed by Hal!- 


garten & Co. and Halsey, Stuart & Co. 
by the Uruguayan National Council, is 
expected to be offered to the public early 
next week. The award has yet to be rati- 
fied by the Uruguayan Congress, but 
this action is regarded as assured within 
a few days, as all parties are represented 
in the Council and there is no opposition 
to the loan. 

Figures showing the remarkable na- 
tional wealth of Uruguay became avail- 
ab'e in connection with the loan. The 
national wealth is estimated at $1,570 
per capita, which is greater than that of 
any other South American country and, 
in ‘Europe, exceeds that of Belgium, 
France, Holland or Germany. The gold 
reserves of the Government bank of issue 
at the end of 1925 exceeded the amount 
of notes in circulation. The Uraguayan 
peso has a nominal value slightly larger 
than the American dollar and is at pres- 
ent quoted substantially at par. 

Among the purposes of the loan, aside 
from refunding, are expenditures for rail- 
ways, harbor works, road building, agri- 
cultural developments and educational 
buildings. The loan will carry a sinking 
fund of 1 per cent. a year, operating 
semi-annually, which will retire the bonds 





in about thirty-three years. 
has not yet been announced. 


The price 


Mexico 


The publication of the notes exchanged 
between this country and the Mexican 
Government in connection with the land 
laws promulgated by the latter has dis- 
closed that no serious differences exist 
any longer on that score, which fact 
has been foreshadowed in these columns 
on several occasions. However, it will 
be reserved for future test cases whether 
Article 14 of the Mexican Constitution, 
forbidding retroactivity of any laws to 
the detriment of any person, will be 
upheld. 

The market in Mexican securities has 
improved only slightly from the recent 
depression. This is principally due to the 
fact that the bankers who are members 
of the International Committee on 
Mexico have failed to express any 
opinion on Mexican conditions. 

Payments on the part of the Mexican 
Government to the bankers are making 
rapid progress, but no definite statement 
as to the actual amounts deposited can 
be obtained from either source. An 
interesting fact has, however, been dis- 
closed, that when payments become 
actual they will also extend to the bonds 
of the National Railway Company, the 
guarantee of which has been rescinded 
by the Mexican Government in the recent 
modification of the bankers’ agreement. 


European Shares Acquires Equity in 
German Corporations 


Announcement is made that European 
Shares, Inc., has acquired an equity 
ownership in seventeen different Ger- 
man banking, utility and industrial cor- 
porations, reflecting the increasing at- 
tractiveness of Germany for American 
capital. 

“While European Shares is in no way 
obligated to restrict its buying field to 
any one country,” the 
says, “the most attrac’ ve op; 
sv far available have ween 
although situations in i 
European States have beer ireiully 
studied and investigated) he securities 
purchased are largely dividend payers 


announcement 
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News of Domestic Securities 





ARKET activity dur 
ing the past week 
was of the dullest 
type witnessed in 
months. There were 
several distinct sink- 
ing spells which were 
followed by _ slight 
rallies of  insignifi- 

i ted cant proportions. The 
market was almost entirely :n the hands 
of professionals, with outside public 
interest either on the long or short side 
practically non-existent. News of money 
difficulties in Cuba brought a temporary 
rise in money rates to 5% per cent., but 
the high rate held for only a short space 
of time and then dropped back to 4 per 
cent. Motors continued under pressure 
as well as several of the high-priced 
industrials. Rail issues, with the excep- 
tion of the Nickel Plate merger group, 








followed the downward trend of the 
market. A drive against the sugar 
stocks on Wednesday, which caused a 


decline of 22 points in South Porto Rico 
Sugar, had a disconcerting effect on the 
whole list and served to establish more 
new lows for the year. That the market 
is im an oversold condition is widely 
admitted, but thus far the shorts have 
given no evidence of being willing to 
take cognizance of the condition. 


Allis-Chalmers Profits 


A net profit of $3,417,568, after 
charges, depreciation and Federal taxes, 
is shown in the report for 1925 of the 
Allis-Chalmers Manufacturing Company. 
After preferred dividends this equals 
$8.78 a share earned on $25,770,750 of 
common stock. This compares with 
$3,221,100, or $8.01 a share, in 1924. The 
surplus, after dividends, for 1925 stood 
at $716,315, as against $1,035,461 in 1924 

The company had unfilled orders 
amounting to $10,147,073 on Dec. 31, as 
compared with $10,124,028 on Dec. 31, 
1924 

‘nl sales for 1925 rea d $28,921,- 
against $27,855,523 924. Other 
espectively 


income r tne two 


was $689,666 vi $6 9 304 Costs, de 
preciation, & at | $25,639,655 last 
year, while Federai re $554,000. 

1924 these figur vere respectively 
$24,751,927 and £515,000 ividends in 
1925 totaled $2,701,053, as compared 
with $2,183,639 in 1924; assets were 


$63,784,804, against $62,737,589, and tota! 
liabilities $49,525,502, as against $49,- 
194,603. 


American Chain Earns $6.80 


American Chain Company, Inc., report 
for the year ended Dec. 31, 1925, shows 
consolidated net earnings of $2,401,376.67, 
afier interest, taxes, amortization of 
patents and depreciation, equivalent to 
$6.86 a share on the 350,000 shares (par 
$25) 8 per cent. Class A stock, and, after 
payment of the regular $2 dividend on 
the Class A stock, to $6.80 a share on 
the 250,000 shares of common stock. This 
compares with $5.01 a share on the Class 
A and $4.21 on the common in 1924. 
Consolidated net earnings, after all 
charges and after dividends of $2 a share 
on each class of stock for the year 1925. 
show an increase of over 100 per cent. 
as compared with such earnings for the 
preceding vear. 


Chase Mechanics Bank Consolidation 


By acquiring thirteen additional 
branches through its consolidation with 
the Mechanics and Metals National 
Bank, the Chase National Bank of New 
York has now one of the largest branch 
banking systems in the city, with a to- 
tal of twenty branches in New York 
and Brooklyn. The former main office 
of the Mechanics and Metals National 
Bank at 20 Nassau Street is now the 
main branch of the new consolidated in- 
stitution. 

Until the year 1921 the Chase Na- 
tional Bank had achieved its rapid de- 
velopment without mergers or the addi- 
tion of branch banking facilities. In 


that year a merger was completed with 
the Metropolitan Bank and the Chase 
acquired seven branches, six in New 
York and one in Brooklyn. This greatly 
extended the scope of the organization 
and increased its deposits $56,000,000 to 
a total of $443,000,000. 

In 1924 three foreign branches were 
acquired in Cuba and on the Isthmus of 
Panama. The consolidation with the 
Mechanics and Metals Bank, whieh be 
came effective on Monday, added thir- 
teen more local branches, making a total 
of twerty-three in this city and outside 
the United States. 

It is the belief of the directors of the 
Chase National Bank that in a city as 
widespread as New York their institu- 
tion can be of greatest usefulness by pro- 
viding banking services at various con- 
venient locations. In carrying out this 
policy, the Chase National Bank has pro- 
vided facilities in its branches to fulfill 
all kinds of banking requirements, in- 
cluding the trust and foreign depart- 
ments. One special feature in some of 
the uptown offices is a women’s depart- 
ment with competent women in charge. 


Erie Equipment ertificates 


Drexel & Co. offered last week a new 
issue of $2,190,000 Erie Railroad equip- 
ment trust 4% per cent. gold certificates 
Series LL, due semi-annually in serial 
instalments of $73,000 Sept. 1, 1926 to 
March 1, 1941, at prices to yield 4.80 
per cent. for all maturities plus accrued 
dividend. The certificates are to be is- 
sued in part payment for new standard 
railway equipment, consisting of one 
heavy Mikado type locomotive, one heavy 
Pacific type locomotive, twenty-four steel 
through-line coaches, and 100 steel sub- 
urban coaches. This equipment will be 
new and will cost approximately $2,747,- 
000, of which approximately $557,000 is 
to be paid by the railroad company in 
cash. Issuance of the certificates has 
been authorized by the Interstate Com- 
merce Commission. 


General Motors Sales 


Retail sales of General Motors Cor- 
poration for March reached a new high 
record this year, 35,457 cars in excess of 
the sales for the same month last year 
and 237 cars greater than the previous 
high record of April, 1923, when -105,778 
cars were sold. 

This year’s retail sales of General 
Motors’ divisions, including those over- 
seas, totaled 106,051 cars, compared with 
70,594 cars for March, 1925. During the 
first quarter retail sales reached 224,720, 
compared with 135,766 a year ago, a gain 

f 66 per cent. 

Sales to dealers for March also marked 
1 new high point, being 113,341, against 
75,527 in March, 1925, and the previous 
high record of 95,364-in October, 1925. 
During the first quarter the sales to 
dealers totaled 280,906, a gain of 81 per 
cent. 

Alfred P. Sloan, President of General 
Motors, said: 

“These figures establish a new high 
record in General Motors history. Their 
mportance may be appreciated when 
consideration is given the fact that sales 
potential of March is less than: that of 
April because of the seasonal trend. The 
of unsold cars in the hands of 
dealers and branches at the end of March 
was well in line with Spring require- 
ments, there being absolutely no excess. 
As a matter of fact it is expected that 
one or two of our divisions will lose sales 
on account of.insufficient stocks and in- 
ibility to move sufficient production to 
meet the demand.” 


’ 


stock 


International Paper Expands 

In reporting on the results achieved 
during 1925, President A. R. Graustein 
of the International Paper Company said 
the following: 

“Total production of paper during 1925 
aggregated 503,702 tons, against 434,288 
in 1924. The increase is due in part to 


the acquisition of the Ticonderoga, N. Y., 
and the Bastrop, La., mills. The price of 
newsprint was reduced to $70 a ton on 
Jan. 1, 1925, remaining at that price dur- 
ing the year. On Jan. 1 of this year it 
was further reduced to the present figure 
of $65 a ton. 

“The acquisition of the Riordan proper- 
ties was successfully consummated dur- 
ing the year and the results to date of 
their operation have equaled expecta- 
tions. The Bastrop sulphate pulp and 
paper mill was acquired in July, 1925, and 
has proved a profitable investment. Al- 
though operating on purchased wood, the 
company has now secured an option on a 
tract of woodland, which, if present an- 
ticipations turn out satisfactorily, will as- 
sure the mill of a permanent supply of 
raw material from its own lands. 

“The company has also acquired ap- 
proximately 376 square miles of Crown 
timber limits on the Gaspe peninsula, and 
2,000 square miles on the Upper Ottawa 
and Gatineau Rivers, in Quebec. The 
latter will permit the enlargement of both 
the Kipawa and Gatineau mills and will 
reinforce the available supply for the 
new newsprint mill which the company 
contemplates building on the Quinze (Up- 
per Ottawa) River, some time during. the 
next four years.” : 


International Securities Trust 

The American Founders’ Trust as fis- 
cal agent of the International Securities 
Trust of America offered on Wednesday 
$5,000,000 5 per cent. gold bonds. Series 
D is due June 1, 1933 and Series F ma- 
tures June 1, 1943. The earlier maturity 
was offered at 97 and interest, to yield 
about 5.50 per cent., and the 1943 series 


was priced at 93.50, to yield approxi 
mately 5.60 per cent. The International 
Securities Trust of America, which is the 
pioneer among American investment 
trusts and is declared to be the largest, 
has resources: exceeding $11,000,000. Its 
total assets have increased fully 50 pei 
cent. over a period of three months. It 
operates along the lines of long-estab- 
lished British investment trusts, invest- 
ing its resources in diversified domestic 
and foreign securities. 


Missouri Pacific Net Rises 

The report of the Missouri Pacific 
Railroad for 1925 indicates a net income 
of $7,648,208 transferred to profit and 
less. compared with one of $6,503,217 in 
1924, a gain of $1,114,991. The 1925 
profit is equivalent to earnings of 10.7 
per cent. on the company’s preferred 
stock and 4.9 per cent. on its common. 

Total railway operating revenues were 
3130,831,661 as compared with $123,- 
647,723 in the previous year, an increase 
of $7,183,937, or 5.81 per cent. The gain 
ir freight revenue was $8,369,885, or 8.72 
per cent. The principal increases were 
$3,227,521 in revenue from shipment of 
products of mines and $5,898,396 from 
manufactures and miscellaneous. Less 
than carload traffic brought $943,089 
more despite the competition - brought 
about by the more extensive use of motor 
trucks. 


Moon Quarter Sales 


Stewart McDonald, 
Moor Motor Car Company 


President of the 
reports that 


‘net sales of the company for the first 


quarter of the year wer: 
ahead of those of the same 


$.1 per cent. 
quarter of 
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The first long distance call 


first “long distance” conversation took place 

between Boston and Salem—a distance of sixteen 

miles — just fifty years ago, eight months after the 
telephone had transmitted its first sentence. 


In 1889 Boston heard New York for the first time. 

Chicago were connected. 

Persistent research and development solved one dif- 
roblem after another and gradually pushed 

e frontiers of speech by wires, ross 

the spoken word sped from coast to coast. 

Today these “long lines” of the Bell System comprise 

over 5,600,000 miles of wires, exclusive of 39,800,000 

milesof exchange wire. Thousands of timesdaily, over 

ined as possible a half-century ago, 


the nation’s social and business 


In 1892 New York and 


This plant and service, developed to keep pace with 
the nation’s needs, underlie the securities of the 


The dividend rate of the stock of A. T. & T.— parent 
company of the Bell System—is 9%. This investment 
stock can be boughs in the open market to yield a good 
return. Write for booklet, “Some Financial - 


in 1915 
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1925. Shipping orders on file for the 
second quarter of this year are the heav- 
iest in the history of the company. 


National Tea Sales 


The National Tea Company reports 
sales for March and three months as fol- 
lows: 


1926 1925 Increase 
March . .. $4,561,503 $3,839,973 18.79% 
3 months ....13,358,440 11,428,356 16.88% 


Otis Steel Breaks Production Records 


After breaking all records of produc- 
tion during the first quarter, shipments 
and orders of the Otis Steel Company in 
April are holding at the high level estab- 
lished in March, it was announced this 
week by E. J. Kulas, President. The 
volume of business for the first ten days 
of April showed practically no loss from 
the first ten days of March, and Mr. 
Kulas said there were very good indi- 
cations of continued good volumes for 
the immediate future. 


The earnings of the company for the 
first quarter of 1926 show a marked 
gain over the same period of 1925. Net 
profits, after all charges except de- 
preciation, during the first quarter 
amounted to $888,619. For the corre- 
sponding period of 1925 the net. profits 
were $323,262, and two years ago they 
were $174,071. March profits amounted 
to $287,850, against $119,566 in March 
one year before. 


New Haven Railroad Report 


A statement of the affairs of the 
New Haven Railroad for 1925, just 
made public, shows a surplus after 
all charges of $7,418,252, an improve- 
ment over the previous year of $4,419,- 
61. The 1925 net is equivalent to earn- 
ings of $4.72 per share on the capital 
stock and compares with earnings of 
$1.91 per share in 1924. 

“The favorable result for the year,” 


President Pearson stat for the N Schulte Acquires Yellow Taxi Stock 
Haven and for the railroad yf the . } 
. David A. Schulte, head of the Schulte 


country as a whole has been largely due Stores: Ce saben aad \ 
te - t 8S Corpo and his s- 
although generally not recog i have acquired : a je , 
P I e t g s stantia 
more than normal traffic, reduced at 1 wa ae 
: ty interest in the Yellow Taxi 
of fuel and some supplies and t F = 
z P : ration of New York and two rep 
sence of any unusual difficult tatives of the int : 
7 . . . entatives 4 srect have 
fecting transportation or industry.’ } . ee reves 
R di 5 - - , lected directors of the corporation. 
egardin 1e© New Haven . ° , A 
g ng the , a cutives of the taxi company said 


ings in the Boston & Maine P 


the admission of these members 
Pearson says: 


1 give the company the benefit of 


ae - y v h: ar ; ¢ i 
Your company has an investme experience in the matter of “selling 
in the stock and securities of the Bo vice.” The new members are Udo M. 
ton & Maine Railroad, through t ch, Vice President of the Schulte 
medium of the Boston Railroad Hold é Stores Corporation, and Ira 


ing Company, amounting to $28,988 
Through this medium your 


t, a member of the brokerage firm 
art & Haupt and a close associate 


owns and votes upon 229,883 sh Schulte. 

Boston. = Maine toch at of iefinite information was ytain 
of 814,728, substar ial 8.3 per “oncerning the details of the acqui 
The holdings of thi ock are fo f stock by the Schult« nterests. 
lows: Common, 219,189 preferré« s assumed in financial circles, how- 
6,543; first preferred 4,151; tot - 


229,883.” Continued on Page 560 
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T MmIMIIATTENTION of the 

| shareholders of the 

Goodyear Tire and 

H Rubber Company of 

Canada is drawn to 

the substantial in- 

crease in profits in a 

a special letter signed 

by C. H. Carlisle, Vice 

President and Gen- 

eral Manager of the company. During 

the first five months of the company’s 

current fiscal year, dollar value of sales 

for the period have shown an increase 

of 95 per cent. as compared with the 

same period last year. According to 

present indications, the letter states, 

profits for the whole fiscal year may 

surpass the record year of 1920 when 
net income totaled $2,500,000. 

It is further stated that plants are 
running night and day and that they 
are expected to continue at this rate. 
The formation of the Goodyear Cotton 
Company, which has acquired the Cana- 
dian Manhasset Cotton Company, is also 
spoken of. “We are putting the plant 
in strictly modern operating condition,” 
the letter adds. “Your company will 
consume the output of the cotton com- 
pany on a twenty-two-hour per day pro- 
duction. The purchase of the cotton 
piant was made on very advantageous 
terms and does not involve an invest- 
ment on the part of your company.” 


Southern Canada Power’s Stock Increase 


In erder to finance extensions the 
directors of the Southern Canada Power 
Company have decided to issue 10,000 
additional shares of common stock at 
$80 a share. This will increase the com- 
pany’s outstanding common stock to 60,- 
000 shares. President Woodyatt in his 
letter to stockholders says in part: 

“By resolution passed by the Board 
of Directors at the meeting of March 26, 
it was decided to increase the amount of 
Southern Canada Power Company, Lim- 
ited, no par value common stock issued, 
from 50,000 to 60,000 shares, by the 
issue from the Treasury of an additional 
10,000 shares no par value common 
stock, to be offered to holders of com- 
mon stock of record April 30, 1926. 

“The price at which this offering is 
made is $80 per share, and common 
shareholders will be allowed to purchase 
on the basis of one share of the new 
stock for each five shares presently held 
by them. 

“Holdings that are not multiples of 
five may be adjusted by the purchase 
or sale of rights. The company cannot 
buy, sell nor adjust such rights, but 
your broker or your bank will be glad to 
‘do it for you. 

“Warrants not used in making sub- 
scriptions before 3 o’clock in the after- 
noon of June 30, 1926, will be null and 
void. 

“You are of course aware of the 
marked development of this company in 
the course of the last few years. During 
the last six months, through the comple- 


tion of the new power plant at Hem 
mings Falls and the addition of new 
units at the Drummondville plant, the 
company has added 48,000 horsepower 
to its power resources, and the remark- 
able industrial development of the terri- 
tory in which we operate assures a 
bright future for your company.” 


National Breweries Statement 


As a result of the beer war, which 
lasted for five months during 1925, 
National Breweries report for the year 
ended Dec. 31, 1925, shows a sharp drop 
in earnings. Total income declined from 
$1,072,897 in 1924 to $405,382 in 1925. 
After interest and depreciation allow- 
ances net profits equaled $86,127. Since 
this was not enough to pay preferred 
dividends these and common payments 
were paid out of surplus, which left a net 
deficit of $288,467 as compared with 
earnings in 1924 of $6.57 per share com- 
mon. 

The balance sheet shows the elimina- 
tion of bank loans, an increase in prop- 
erty and plant accounts, a decrease in 
funded debt and an increase in the com- 
mon stock, which resulted from the sale 
of a large block of common shares during 
the year. Working capital showed a 
gain of about 90 per cent. 

Profit and loss figures for the past 
three years compare as follows: 














1925. 1924. 1923. 
Profits . $405,382 $1,072,897 $1,029,704 
Bond int. 68,400 73,200 78,000 
Balance . $336,982 $999,697 $951,704 
Dep’tion.. 250,855 212,155 187,093 
Net prof. $86,127 $787,542 $764,611 
Pf. divs. 194,250 194,250 194,250 
Balance . *$108,123 $593,292 $570,361 
Com.divs. 180,344 360,688 360,688 
Surplus.. *$288,467 $232,604 $209,673 


Prev.sur. 2,904,871 2,672,267 2,462,594 





P.& L.bal$2,616,405 $2,904,871 $2,672,267 
Earned on 
com. st. Nil 6.57 6.52 





*—Debit. 


Besco Workers Refuse Wage Reductions 


The management of the British Em- 
pire Steel Corporation at a recent meet- 
ing of the plant council of the Sydney 
Steel Mills suggested that certain for- 
eign orders could be obtained if wage 
reductions were permitted, since the cor- 
poration would then be able to bid on 
equal terms with competitors. The sug- 
guestion, however, was rejected by the 
men’s representatives on the ground 
that the plan was unsound in principle. 
The foregoing calls to mind the agree- 
ment made by the employees of James 
Pender & Co., a subsidiary of Besco, to 
work overtime without pay to enable the 
company to compete with foreign manu- 
facturers in export markets. The condi- 











tion was made b th orkr tha 1 the future, in addition to cash 
should profit accrue u the a f i 
eave —. e “ ee _the Vice Pre ident C. E. Edmonds com- 
. ’ me i : as follows on the positic and 
basis, the largest p: ed ¢ , 
z : ects of the company: 
going to the men ; : 
e to various reasons the ness 
Christie, Brown Dividend he first four njonths of the year 
a to the time it was transferred to 
The directors of ( tie, Brown ¢ ew management suffered a sub- 
Co., Ltd., have declared i tia i al ie Starting with a deficit 
dend of 30 cent ymmor 2,875 on May 1, 1925, and after 
payable May 1 to shar ers of re ng to operations the expense. of 
April 15. This is : nual ra 1 > changes made, including $55,389 
$1.20 a share. A stor Ider F er the cost of substituting. card- 
has been called r 1 21 ct i caddies for tins, the final net 
Toronto to approve r it for the year (before providing for 
authorized commo } from 1! } ! nterest and income tax amounting 
to 150,000. The comp planning £65,500) was $106,886, all ‘earned in 
declare stock divider from tim ‘ st seven months. 
__ADVERTISEMENT. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 
ARGENTINA: 


or- 
Key. Tid. fered. 
1 Argentine Rescis. 4s, 1896-1900 
(stg.) . 76% TT% 
1 Argentine 1909 smal! 5s 864, 87% 
9 Do 86% 87% 
9 Do 1909 large 5s 86% 87% 
AUSTRIA: 
3 Austrian 6s, 30-year (per kr 
1,000,000) ; ‘ oe 10 
“4 i ecacces Masses & 10 
3 Do 6% Treas. (kr. 1,000,000). 9 13 
BELGIUM: 
1 Belgian Govt. restor'n 5s, ‘19. 20 23 
4 Do oe 20 21% 
BRAZIL: 
1 Brazilian Govt. 4s, 1889 (stg.) 52 53 
3 ©6Do 52 53 
4 Do .. 52% 52% 
1 Do 4s, 1910 (pounds) 51 52 
1 Do Rescis. 4s, 1900 (stg.).... 4 55 
3 External, 1900, 4% 534, H% 
1 Do 4%s, 1883 (pounds) 624% 63% 
1 Do 5s, 1895 (pounds) . 61 
4 Do e 62% 63% 
CHILE: 
1 Chilean 8s, March 31-Sept. 30 
(Chilean pesos) 106 110 
1 Do J. & D 109 113 
COLOMBIA: 
1 Colombian Govt. 6s (external, 
1913-47) (sterling) 824%, Me 
COSTA RICA 
1 Rep. of Costa Rica 5s, ‘58 
(sterling and U. S. $) 66 68 
CUBA: 
1 Cuban Port 5s (Treas. loan of 
1918-1931) (U. S. $). : 95 97 
9@ Cuban Internal 5s, 1905... 95 
9 Cuban 5s, 1931, Port loan 954, 
CZECHOSLOVAKIA: 
3% Czechoslovakia Loan 6% (per 
kr. 1,000) ... : 21 24 
3% Czechoslovakia Pm. Ke, (per 
kr. 1,000) ..... ; 24% 27% 
FINLAND: 
Finland 54s (internal) (per ‘ 
finmarks 1,000) . 1% 2 
FUANCE: 
i French Govt. 4s,"17 (fcs. 1,000) 16 17 
3 _ er we econ . 16 17 
‘ do 15% 16% 
! Do 5s (Vict. ) (per fes. 1,000) 19% 20% 
do mike 19% 20% 
i French | Prem.Ss, "20 (fes. 1,000) 25% 26% 
3  ssciaae , 3%, 22% 
i French 6s, 1920 , caves Ge ee 
3 Pe. weniese i ... 22% 23% 
GERMANY: 
3 German Govt. W. L. 5s (per 
marks 1,000,000 ..........1,000 1,050 
4 a cxcetaxas “ , 1,000 1,050 
TD wenaees 1,000 1,050 
3 German Govt. W. L. 4 and 5% 
(per marks 1,000,000), 1922. 5 7 
SD cictancddatacenenccceseces uae Sau 
Mu PP cenctevcene 5 7 
# Do una - ‘ a 5 7 
3 Prussian Consol. whe (per 
marks 1,000) ar 6 — 1 
4 SP aacdccose . 87 92 
GREAT BRITAIN: 
1 British Govt. Vict. 4s ster- 
ling), 1919 .. . 88 90 
GREECE: 
4 Greek 5%, 1964 . ..112 118 
ITALY: 
3 Italian Govt. 5s, 1926 (Treas.) 
(per lire 1,000) ....... 39% 10% 
$ Italian Consol. War Loan 5s, 
1918 (lire) .. 37% 38 


JAPAN: 


1 Japanese Govt. 4s, 1931 (small! 
pieces), 1905 (U. 8. and £) 4, 85% 


ED -wbeendieeeades Ciaeeee 85 8544 
9 Japanese 4s, 1910, franc loan. 65 65% 
9 Japanese Govt. 4s, 1931, £100 

and £200 pieces ........... 85% 86% 


GOVERNMENT—BON DS—Continued 


of- 
Key Hid. fered. 
MEXICO: 
9 1910 4% (smali pieces) 244%, 25% 
9 1923 6% (small pieces) oo 44 
4 Silver, 3% : , -. &&% ™ 
4 Silver, 5% , ° 10% 11% 
4 Mexican Govt. ctfs. A 10% 11% 
9 Mexican 5s, 1899, £100 and £200 
pieces 40 41 
9 Mexican ‘‘A’’ scrip as 10% 11% 
4 Mexican Govt. ctfs. B 34 By 
4 Mexican Govt. 20-yr. scrip. 3% 13 14 
4 National Railway 2-yr. notes. 19 22 
4 National Railway 3-yr. notes. 28 33 
NORWAY: 
1 Norway 6s, 1920-70 (kroner). .225% 228% 
3 Do batecauee 226 
4 Do .225 227 
1 Norway 6s, 1921-31 (per kr 
1,000) , ..218 221 
3 Do ea ---215 220 
4 Do ..218 220 
POLAND: 
3 Poland 6% ext., 1940 (in p. c.). 6 67% 
4 ae P .. 6 67% 
3 Poland 5% (per 1,000 zloty). 42 52 
14 Do ‘ ssbboon ae 52 
RUMANIA: 
3 Rumanian Reconstruction 5s 
(lei 1,000) rinkehuaun ee 2 3 
14 Do a ZS 3 
RUSSIA: 
3 4% rentes, 1894 (per 1,000 
rubles) .. .. Mm & 
14 Do icocsed Ge 6% 
18 Do ‘ : cc Te 6% 
3 Sth War Loan 5%s , vaca ee 3% 
i4 Do . Ken < 24 3% 
18 Do , 2% 3% 
$3 6th War Loan 5s i. aan KA 
14 Do nae 2, 3% 
3 External 5%s iiihoied con ae 14 
3 External 54s, C. D.... Ter 14 
3 External 6%s , sone, Oe 14 
3 External 6%s, C. D. coccces Oe 14 
4 Do one tcece 14 
MUNICIPAL—BONDS 
AUSTRALIA: 
of- 
Key. tid. fered. 
1 Brisbane 64s, 1941 (sterling). 103 105 
AUSTRIA: 

3 Vienna 5% . 7 94 
14) =6Do 7 9% 
3 Do 7% 8 11 

14 ee wade 8 11 
BRAZIL: 
1 Pelotas, City of, 1911, J. & 
Be BID cccctccevcccicies 594, 6% 
1 Sao Paulo 5s, 1907.. 68, 69% 
CZECHOSLOVAKIA: 
3 Carlsbad 4s een . ws 2. SS 
14 Do maa er ae 
3 Prague 4s coscecs Ee 


GERMANY: 
3 Berlin 1882-1915 pre-war (per 


marks 1,000) ...... . & BL 
3 Berlin 4s, 1919 (per mks. 1,000) 2% 2% 
S | Be. os lee aos OO 2% 
3 Berlin 1914-1915 (per marks 

1,000) . ea a -- 5% 6% 
O Fee scxaweces scamence a ae 
3 Bremen pre-war isaueeue” ee 4 
4 Do... sel Serr | 4% 
3 Coblenz, 1897-1910 (per marks 

EE 4-ch waebenacenns eon Cee ™ 
© BD cscee ; detenadabhdies 5% 7% 
3 Cologne 1912 (per mks. 1,000). 6 8 
14 Do bicdthbeckdaaren JO 8 
i. ca cGdesessnugeananeas ww | 8 
3 Cologne 8s, 1923 (per marks 

1,000,000) .... onl cas  § 18 
O . Be casas sineGhias aden 8 18 
3 Dresden 1875-1913 (per marks 

SE sad tevaneedkeubeneavens 5 
Dis (Se ie dedinnsxenane eres ™ 


MUNICIPAL—BON DS—Continued ; 


Key. Bid. fered, 
3 Dueseldorf pre-war (per 
marks 1,000) ........ -. ™ 
BD Oi radacandicncvecorsacs 5% T™% 
Essen 1894-1913 (per marks 
SE essence eich dele die nk vai ™ 
14 D> wabadateesuécunctce ee, ™ 
i | Ue escceces ; acenesainees ee T™ 
3 Frankfort pre-war (per marks 
1,000) ....... peek asl ‘ T% 9 
4 D. ssnaednes aeennoaan ‘ T™ 9 
3 Frankfort 8s, 1923 (per marks 
1,000,000) 8 18 
4 Do éguas 8 18 
3 Frankfort 1916-18 (per marks 
1,000) ... aa ; ree ee 4 
© Se cssccas eaawiea cee 4 
Hamburg pre-war (per marks 
ee niceses, 2% 
4 6 6—Do (.. ‘ poetic 2% 2% 
DD WEY cxcaaen tenia Palisa i. oe 2% 
3 Hamburg 4#%s, 1919 (per mks. 
1,000,000) .. ‘ , ..160 180 
4 Do. ‘i PREP 
18 EA er ae ee .160 170 
3 Hamburg 1919, email (per 
marks 1,000) ..... ; neo ae 45 
> FD eediereces ws ae «aa 45 
Leipsic pre-war 4s (per mks 
1,000) : adiwa sae kien Slo T% 
OD eta ducuan es cccanes --- &% ™ 
3 Munich 8s, 1923 (per marks 
DD Vccatvedusegkenss 8 18 
a ee a ae ee cae 18 
3 Munich pre-war (per marks 
DUE (4 nedsadet dtevtscecnnce 8 ot, 
4 | RE er eer 8 9% 
3 Nurnberg pre-war (per mks 
| eres socom 8 7% 
i oe ee 5% ™% 
3 Stuttgart 1901-1912 (per mks. 
S40) ...<.- ‘ ; . &% ™, 
Oe Se deda<serieees«4 na ones aan Th 
GB (BD Secsccecses: : sieuwe” T% 
URUGUAY: ; 
9 Uigawa 7s, 1945........... 92 93 
RAILROAD—BONDS 
CUBA: 
of- 
Key. Bid. fered. 


7 Cuba Northern Ry. 6s, 1966.. 95 97 


INDUSTRIAL AND MISCELLANEOUS 
ONDS 


CUBA: 


Key. Bid. +9 
7 Cuba Co. deb. 6s, 1955........ 89 
CZECHOSLOVAKIA: 

3 Royal Bank of Bohemia 4%s.. 21% 25 

OP, 4a 406 Cipeedadadnnssiccaces 214 23 
4 eee eee 
GERMANY: 

S A. G, G. pre-war. .. ....0000066. 23% 2 

i Ser ere rer --- Qe DB 
© GM eaccethebntcnssecivacees - 3% 2 
3 A. E. G. 1919 (per mks. 1,000). 24 2% 

kk eee - % % 

ME sinswaskstcaniae weeeee Be MH 
3 Badische Anilin pre-war . 2 32 

14 MD tctudiadakaxises ‘ .. B 32 
ae ere nei ae 32 
3 Badische Anilin, 1919. 9 ll 

14 eee 9 11 
4 De siwehedwas 9 ll 
$A. PA. G. 445. . 27% 2 

ere G — 

rere és -- 2% 2 
3 Krupp, 1921 sale 1% 1% 
2 Fee bake 1% 1% 
3 Krupp, Ist series, 1908 18 22 

14 Me ivdseceuns ssc eserves 18 22 
4 De ssennewekeens , 18 22 
3 Krupp, 2d series, 1908... 244 3% 
J Rae 2 3% 
3 Neckar 5s (per mks 1,000). % 1 
in udadinedbsnacses % 1 
3 North German Lloyd 445... ---. 24% 26% 
4 2644 


PP aeepareante sees MH 


{INDUSTRIAL AND MISCELLANEOUS 
B 


ON DS—Continued 
Bid. fered, 
i “Thyssen 4%s (per mks. 1,000) % % 
4 Me sacs % % 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
AUSTRIA: 
of- 

Key. Bid. fered. 
3 Styrian Water Power 03 06 
14 PP ceseesesats 03 06 

HUNGARY: 

3 Rima Steel ex. coup 30 1.60 
4 BIE, Socal alieesh Ga aie 1.30 1.60 
4 a eae con 1.30 1.6 

GERMANY: 

3 A. E. G. com. ex. div 234%, 24% 
eM caxgabe wn desnds 23% 24% 
3 Badische Anilin com. 78 84 
4 Tn cceauie ae 78 x4 

3 Daimler Motors 9 10% 
cn dnaed ean ds 9 10% 
3 Deutsche Werke .. 8% 9, 
@ Be scccdssss. 8% 9% 
wo t.G. Farbenindustrie A.G 63 66 
4 Do .. ; 63 66 

BANK—STOCKS 
AUSTRIA: 
ofr 

Key. Bid fered 
3 Austrian Discount Co 3%, cos 
14 _ errr . 3% 4h, 
4 Do . : 3% Hy 
3 Bodencredit aaa pla 2% 2% 
2. reer jaekeen 2% 2% 
4 —~ earns ; . 2% 2% 
17 ee eheds 2% 2%. 
3 Credit Anstalt 1% 2 
14 LS aenienmemedae . % 2 
4 FS rae 1% 2 
17 rr ae 1% 2 
3 Mercurbank . ‘ lye lis 
= eee . ih lf. 
4 Union Bank ; 1% 2 
17 . cankewens cc oa 2 
3 Wiener Bank Verein 1% 1% 
4 _ aeere base 1% 1% 
ee 1% 1% 

GERMANY: 

4 Barmar Bank Verein 22 24 
3 Commerz und Privatbank 15 16% 
4 EE RS ee : 15 16% 
A) aaa 15% 16% 
17 | errr are 15% 16% 
4 Darmstaedter 31% 33% 
17 Ss ane 31% 33% 
3 Deutsche Bank . 31% 32% 
4 i cinedas 31% «32% 
17 Me xdamaras< . 31% 33% 
18 Do oxdin or 42 43 
3 Disconto Gesellschaft Bank 46 47 
ge eS ost .. 30% 31% 
4 BU :cbaweuwscucese +? .. 4 47 
17 BD -scccuassees 46 48 
3 Dresdner Bank ex . div 21 2 
14 of ex div.... ; 21 22 
18 - 30% 31% 
17 oe ex div ae ; 20 22 
4 Hamburg Vereinbank ; .. 12% 13% 








Curb Securities, Unlisted 
Securities, All Securities. 


Jerome B. Sullivan 


ee. — 
R.R. BO. 


42 BR ae = NEW YORK 
Tel. Hanover 0600 











GERMAN 
Russian—<Austrian 
Bonds & Stocks 
Bought—Sold 


25 Broad St., 
A. H. DANINO2® Broad St 


Tel. Whitehall 3065-6-7-8-9 














Key and Index to Open 
Security Market 


i—Pyncheon & Co., 111 Broadwa 
Phone Rector 0970. See Bage si 547. 
2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 543. 
4—Jerome B. Sullivan & Co., 42 B'’way, N.Y. 
one Hanover 0600. See Page M6. 


‘—Edwin Wolfe & Co., 30 Broad St., N. Y. 
Phone Hanover 2036. See Page 5A7. 





o-Sengy ©. Doherty & Co., 66 Wall St., N.Y. 
one Hanover 1600. See Page 547. 
7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 
8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320. 
9—Abraham & Co., 120 Broadway, Nw. ¥. 
Phone Rector 7 
10—Clarence Hodson & Co., Inc., 135 B’ way, 
N. ¥. Phone Rector 2472. 
l1i—Dillon, Read & Co., 28 Nassau St., N. ¥. 
Phone John 3000. 
12—Minton & Minton, 30 Broad St., N. Y. 
hone Hanover 5585. See Page SA7. 
13—Merton Lachenbruch & Co., 42 B'way, 
N. ¥. Phone Hanover 5600. 





14—Kaufman State Bank, 112-114 N. La Salle 
St., Chicago. Phone Franklin 5722. 
See Page 


15—Watsen & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page SA7. 

16—American Founders Trust, 50 Pine St., 
N. ¥. Phone John 2606. 

17—J. S. Bache & Co., 42 Broadway, N. Y. 
ie Hanover 3600. 

18—A. Danino, 25 Broad St., 
Phone Whitehall 3065-9. Bee Ran 546. 

20—Steelman & Berkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 

21—Gude, Winmill & Co., 11 Wall St., N. Y¥. 

one Hanover 7520. 





24—McCann & Co., 50 Broad St., Y. 
Phone Hanover 5573. See page 510. 
25—May & Co., 15 Broad St., N. Y. 
hone Hanover 1709 
3i—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 
33—Booth, Snyder & Co., 32 Broad 
Phone Hanover 2560 er 
35—Thomsen, Fenn & Co., 56 Pearl S 
Hartford, Conn. Phone 2-414.) >” 
38—A. M. Kidder & Co., 5 N St. y 
Phone Rector 2780 ae neo os 
44—Harvey Fisk & Sons, 120 B d 
Phone Hanover 5573 See Page SAT. 
W. O. Signifies Want Offer 
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PUBLIC UTILITY—BONDS RAILROAD—BONDS TELEPHONE AND TELEGRAPH- PUBLIC UTILITY—STOCKS—Cont’d 
of- =n ? of- STOCKS or 
Key. Bid. fered. | ‘ey- Bid. fered. : t- | Key Bid. fered 
1 Am. Gas & Elec. Co. coll. 1 Atl. & Dan. Ry. Ist 4s, 1948.. 76 9 7 Key. fered. | 4 So. Cal Ed. Co. cum. pf. 7%.. 97 99 
treas. Se, 2007 ............. 938 6 1 Do 2d 4s, 1948......... --. 65% | 38 Am. Dist. Tel., N. J., cum | 8 So. Cities Util. Co. cum. pf... 82 85 
y 05 | 1 Yr . > . 
1 Arkansas Light & P. Co. Ist : mer yess & &. R. R. ist 5s, 94% | 38 oo , . | i Tenn EI Pr. cum. Ist pf. 7% 98 100 
| aa ..-104% 106 "se ieee aaa heaettanmi Bs = > | 4 Tenn. El. Pr. cum. Ist 6% pf. 77 80 
i Do 1st lien & ref. s. f. ‘6s. '54.100% 102 1 Cent. Pacific Ry. ee 72 4 38 Southern & Atlantic Tel 21 22 | 1 Tri-City Ry. & Lt. cum. pf. 6% 88 92 
4s, 1946 ......... 38 Pacific & Atlantic Telephone. 16% is } i United Gas & E). Co. of N. J 
i Binghamton Lt., Heat & P. 1 Ches. & Ohio, Craig Valley : 75 
Ist ref. 5s, 1946. 98% 100 981 , s 7 raha = 
pee Branch ist 5s, 1940........ 98% INVESTMENT TRUST—STOCKS | 1 Yadkin River Pr. cum. pf. 1%.103 105 
i Birmingham El. Istéref.6s,’54.10344 105 1 Ches. & Ohio Ry., Potts Creek ( | 
Key. I | VPEY 7 
1 Carolina Power & Lt. Co. Ist Branch, ist 4s, 1946........ 82% ; eee | INDUSTRIAL AND MISCELLANEOUS 
5s. 1938 100% 102 1 Cleve., Lorain & W. Ry. gen. 16 American Founders Trust STOCKS 
1 Do Ist & ref. 6s, 1953..... Called at 105 = Shania (new units) ex div 7 or 
se — i ok 2 S| Serres 16 Do, old units, ex div 119 Ke} Bid. fered. 
! Central Pow. & Lt. Ist & ref 1 Grand Trunk Pac. gtd. (Dom. a ere 112 1 Am. Arch Co. cum. B 7% plus.123 127 
6's, 1954 Called at 105 of Can.) Ist 3s, 1962...... 68% 69% | 16 Intl. Sec. Trust of Am. 7% pf 38 «=o a 123 128 
6 Cities Service Co. deb. B 185 1 Gt. Nor. Ry. of Can. Ist 4s,’34 884% 90 Series A ; 102 7 i i American Book Co. com. 7%. .135 145 
6 DodebC . 129 1 Kanawha & W. Va. R. R. ist 18 Docom 69 |} 38 Do Ae re 135 142 
6 Do deb D ; - 103 5s, 1955 .... - 938% 9% 1 16 Do 6% pf 96 9g +| 26 Am. Canadian Properties..... 8 9 
6 Do deb E : 109 1 ae pod T. R.R (unstpd. ) a - 16 Do units 133 } 17 American Rolling Mills com.. 48 ¥ 
1 Consolidated Cities Lt., P. & s | 20 American States Sec., Cl. A... 2% 
ee ee ae ee oe Ml 5S oe + by alain BANK AND TRUST COMPANY | 20 DoB 4 2 
xt. A . . i 20 Americ 4 so ly 
a . . . . 72 | <4 Angio- ea ate or “e <0 
55 =" = 1 Pere Marq. R. R., Lake Erie Key. 7 "| 20 Arizona Bagdad Copper I% 2 
1 Cumberland County Power & & Det. River coll. 4%s, '32. 97% 98% 33 Liberty National Bank 144 4 {3 Babcock & Wilcox = 127% 129 
Lt. Co. Ist & ref. 5s, 1942. 96% 98 1 Spokane Int. Ry. Co. 1st 5s,'55 82 83% 8 Do 138 20 H. C. Bohack pf. 99 102 
! North Carolina Pub. Serv. Co. 1 Suffolk & Carolina Ry Ist Ion var 7 sr . | 8 Bowman B’more. Hotel 2d pf. 37 41 
; N§ NCE—STOCKS - . neg F : 
Ist & ref. 6s, 1954. -. 94% 97 cons. 5s, 1952 ae INSURANCE—STOCK | ob Secthetment tana Gn Sea 
i Do Ist & ref. 644s, 1944 99 «6101 1 Tampa North. R. R. Ist 5s,’36 93 Key. ; 1. | of N.Y tue 140 
1 Parr Shoals Pwr. Ist 5s, 1952. 97 99 1 Tampa Un. Sta. Co. Ist 5s,"40 93-95 21 American Surety 168 3 Brotherhood Loco. Eng.of Pa.140 
; . tts. R. R. ls _ty st Brothe , c ‘ 
t Penn.-Central Lt. & P. ist & ; lag Song ya ae be 4%, pen 21 Assurance of America 2K Brotherhood Invest. units 190 200 
wet. Ge, 1558 ....... , S 1 Do sec. notes, 5%s, 1927.....100% 101 | 2! Carolina Ins 28 | 
! United Lt. & Rys. Co. ist & 1 Yosemite Val.R.R.ist s.f.5s,’36 67 70 21 City of New York | 
f. 5s, 1932 ... 964% 98 pee : ae : é , : REA “ — 
Seti ca INDUSTRIAL AND MISCELLANEOUS | 2! Continental Insuranc: 122 al 
‘ Do cons. 6s, 1962 . - 100% 102 —BONDS 21 Fidelity-Phenix 163 f | 
1 Western Pwr. Corp. s. f. deb . ce of- 21 Franklin Fire i80 o ° 
s is 100 102 Key Bid. fered. g R | bl 
- Ser A. ci rc y 1 Abitibi P. & P. Co., Ltd., gen. 21 Glens Falls ss enable 
1 fest. Pub er ‘o. Ist Ser 6s. 1940 101 104 . e 
’ : aoe 21 Globe & Rutgers +5 0) S 
A, 6s, 1950 ..... 100 1 Adams Exp. Co. coll. 4s, 1947. 80 83 eee a = gn on om | Qo ervice 
1 Western States G. & El. Co 1 Biltmore-Commodore Hotels 21 Great American pene lee ae | . 
of Cal. Ist & ref. 5s, 1941.. 99 101 (N. Y.) Ist Ishid. s. f. 7s,"34 99 101 = eines “4 _ s- | 
) ) 92 2 nsurance o orth America. 51 2 . 
| West Va. Lt., Heat & P. Co. 1 Charcoal I. Co. of Am. 8s,’31. 37 43 * 
Sut Gn. S0e.... .. 101 103 13 Chapin Locks 7s, 1934......... 95% 97 ro st Fire = Listed and 
i , 1 Cities Serv. Ref. Co. ist 7s,"33.106 108 or Norumern — © } 
aa senses pls ieaian 99% 101 1 Clyde S. S. Co. Ist 6s, 1931.... 99 101 21 ceecee 00 , Unlisted 
: AS is 1 Clyde Steamship Term. ist 21 Stuyvesant 200 2 °_* | 
gtd. 5s, 1934 ... cece 94 21 United States Fire 140 ‘ Securities 
15 WATSON & WHITE 1 Continental Mot. Cp. 6%4s,’39.. 99 101 21 Westchester ‘ ‘ 
ee of New York Stock Exchange 1 Crew Levick Co. ist s.f. 6s,'31 99 101 SUGAR—STOCKS 
149 Bway Hanover 0880 1 Do notes 6%, 1928 ..... .. % 98 : 
ee Se iddi "82 at 7 Ferrer Sugar Co. 7%s, 1939... 65 75 Key. i PYNCHON & co. 
Industrial Fibre 8s, 1933. .Offerings Wanted 1 Hale & Kilburn Cp. Ist 6s,'39. 91 94 7 Central Aguirre Sugar ‘ 79 Wembers New York Stock Exchange 
Louisiana & Nor’west B. R.5s, 1935 54 - 58 1 Harriman Bidg. Ist s. f. 68,58. 98 100 7 Fajardo Sugar Co. com 133 and other leading Exchanges 
Manila R. R. 7s, 1935. 105 -107 
New York a ye | tg 1946. 86 - 88 1 Hydraulic Steel Co. 8s (bonds 7 Federal Sugar Refining C« 45 111 Broadway New York 
Rutl'd T. & N. R. R. Ist 4s, 1930. Interested or ctfs.) ms 30 35 1 Holly Sugar Co. cum pf Qn a5 
General Gas & Elect. Pari. Ctfs. 4%- 5% _ ; ape: ; 1h 3 a 460 , | CHICAGO LONDON 
Servel New, W. L.... 19 - 21 1 Keystone Stl. & W. Co. Ist 1 National Sugar Refining Co.105 0 | “ppg: , 
Utah Nouthera oil 9 - 10 re ae as 105 108 7 Do 106 (Ct MILWAUKEE LIVERPOOL 
1 Lion Collars & Shirts 6%s,'42. 10 30 24 Do 106-108 Direct Private Wires to 
1 Ohio State Tel. Co. cons.5s,’44.101 103 7 New Niquero Sugar Ref. Co. 50 7 , : hies 
2 . . ~ ° r ‘ sSton Washington Chicago 
1 Sen-Sen Chiclet Co. ist s. f 1 Savannah Sug. Ref om.110 2 Springfield Baltimore Minneapolis 
DE a'3.40s06,h0b000640000% 95 98 7 Do . 110 2 j Providence Milwaukee Giacinnats ’ 
= “ae 4 10F | Waterbury St. Louis ‘acoma 
ot own , Serve] Corp. 6% cv “notes, "31. 2 = 101 24 Do aed . | New Haven Grand RapidsSeattle 
1 Stand. Plate Glass Co. notes 1 Do pf 10€ Atlanta Akron San Francisec 
Hem n ‘Lo herty ae ...-. ne cata 96 7 Do pf. 107 2 Rochester Cleveland Los Angeles 
. . ¢ Buffalo Cc F eal 
- f ass 1 Taylor-Wharion i & 8 iat | | Sugar Esiaies of Oriente pi. 6 a, Soe” cas 
s Seawb pee . R an ae te 7 Philadelphia 
mp: ny i Wendeua See tet oot a 8 PUBLIC UTILITY—STOCKS 
5s, 1952 ...... 8 8690 Key. Bid : 
1 Wurlitzer (R.) Co. deb. 6s, 38. 98 100 17 Adirondack Pow. & Lt. 7% pf.101% 1 
REAL ESTATE—BONDS 17° Do 8% pf. 1091 : ‘ 
of- 1 Alabama Power 7% pf 103 R 
Ker. mid, toed Spy hgh pee OBINSON & CO 
1 Amer. Gas & Elec. new cum : 
FINCH, WILSON & Co. 25 Am. Bond & Mfg. Co. issues. Interested pf oo a0 92 . 
ha Nv. Stock Erchanye 25 Commonwealth Bond Co. (all 3 ; —_ ae yy 4 
inna ... C—O eee., A <2 INVESTMENT SECURITIES 
I t Se iti agent nterest 1 Do B, com. ee 2 
naan SCCUTILLES 25 G. L. Miller & Co. (all issues) Interested] | Do waranis a” Cae 
25 Prudence Co. (all issues).... Interested a a ; 41 26 EXCHANGE PLACE 
120 BROADWAY, NEW YORK > ‘ 6 Cities Service Co. com 10% 41% 
» ” S.W.Straus & Co. (all issues) Interested 6 Cities Service Co. pf 83% 84% Park Place Office, 1 Park Place 
WD nv oie pont 500 s40s scenes ese See 6 Cities Service Co. bankers 20%, 
TEXTILES—BONDS 6 Cities Serv. Co. preference B. 7% NEW YORK 
ee : of- 2 soli Gas of N. Y 57% 58% | 
Cincinnati, New Orleans Key. ™ Rid. fered. oe aan EL. prior pf. 7%. 9895 | Members New York Stock Exch 
ogo (J. H. - “ , aby ~ e* nt | Me prs INew Yor " xchange 
& Texas Pacific ; “—— “ nsies P wet! 104 106 i Cont. Gas & Elec. partic. pf. 94 7 | 
‘ommon ; 2 G ‘uel pf 7 Oo i 
EDWIN WOLFF & CO. 1 Shelton Looms ist 7s, 1936... 75 5 : ae ae Rage ghee 7 
zen. ras A@C a c s 1% > | ~—— 
30 Broad St., N. ¥. Tel. Hanover 2035 1 . a Dalal Prod, ist s. —" 1 Georgia Lt., Pr. & Rys. 6% pf.80 85 | 
1 Ga. Ry. & Pwr. ist cum. pf..100 102 | TEXON OIL 
INVESTMENT TRUST—BONDS 17 Mohawk Hudson Pwr. 2d pf.. 93 9 j 
° h & L k E . International Sec. Trust of America, se- 1 N. Car. P. S. Inc., cum. pf.. 90 9% | & LAND 
Pittsburg ake Erie cured series 6% gold bonds: Cane ie, oe om. 6 | 
Key. Bid. fered. 1 Pa. Power & Light 7% pf 104 105 nd | Cc & Cc 
MINTON & MINTON 16 Series A, June 1, 1923........ 100 = 102% 6 Pub. Service (Colorado) pf.. 97 100 Cc ANN oO. 
30 Broad St., N. Y. Tel. Hanover 5585 16 Series B, June 1, 1933........ 99% 101% 1 Republic Rwy. Light pf 103 105 50 Broad St. N. Y. Tel. Hanover 5573-4-5 
16 Series C, June 1, 1943........ 99% 101% 1 Securities Corp. gen. pf 85 90 
6—Henry L. Doherty & Co., 60 Wall St., N.Y. 14— Kaufman State Bank, 112-114 N. La Sall 2i—McCann & Co., 3 Broad St., N. Y. 
Key and Index to Open Phone Hanover 1600. See Page S47. St., Chicago. Phone Franklin 5722. Phone Hanover 5573. See a 547. 


Security Market 


+~Reagpee & Ce., 111 Broadwa ay: N. Y. 
Phone Rector 0970. See Page SA7. 


2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 1 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 543. 


4i—Jerome B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See Page 346 


5—Edwin Wolfe & Co., 30 Broad St., N. 
Phone Hanover 2036. See Page At. 





j—Farr & Co., 909 Wall St., N. Y. 


Phone John 6428 


8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 
6320. 


Phone Hanover 


9—Abraham & Co., 120 Broadway, N. 
7200. 


Phone Rector 


¥. 


iene 4 Hodson & Co., Inc., 135 B’way, 


. ¥. Phone Rector 2472. 


ad, Read & Co., 28 Nassau St., N. ¥. 
3000. 


12— 


hone John 
= & Minton, 30 Broad St., N. 


¥. 


one Hanover 5585. See Page 547. 
tie x Lachenbrach & Co., 42 B’way, 


Phone Hanover 5600. 





See Page 


15—Watson & White, 149 Broadway, 
Phone Hanover 0880 See Pa 


16—American Founders Trust, 50 Pi 
N. Phone John 0606 


17—J. S. Bache & Co., 42 Broadway, 
Phone Hanover 3600 


18—A. H. Danino, 25 Broad St., N. ¥ 
Phone Whitehall 3065-9. See Pa 


a, & Berkins, 20 Broad St., 


hone Hanover 7500 


som, Winmill & Co., 11 Wall St., 


one Hanover 7520 


N. ¥ 


N. ¥ 
ge AZT 


ne St 


ge 546 


N. ¥. 


N. ¥. 





06~-Bing. & Co., 15 Broad St., N 
hone Hanover 1709. 


3i—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1733. 

33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover L 

35—Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141. 

38—A. M. Kidder & Co., 5 Nassau St., N. Y. 
Phone Rector 2780. 


44—Harvey Fisk & Sons, 120 Broadwa 
Phone Rector 8080. See.Page 


W. O. Signifies Want Offer. 
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ADVERTISEMENTS. 





OPEN 


MARKET—DOMESTIC SECURITIES 





INDUSTRIAL AND.MISCELLANEOUS 
STOCKS—Continyed 


or 
Key Bid fered 
%%8 Brunswick-Baike-Collender pf 97 100 
t Bucyrus Co. cum. pf. 7% 104 108 
1 Do com. 5% 180 «=. 200 
1 Bush Terminal Co. 6% pf Se 85 
38 Canario Copper 1% 1% 
2 )6=6fDo 1% 1% 
2@ Chatterton & Sons 8 10 
1 Chestnut & Smith Corp. com. 13 17 
t Clinchfield Coal Corp 1’ w 35 
2@ Columbia Phonograph 22 28 
2 Consolidated Oi! Co, of Mex 40 50 
2 Curtis Publishing Co. com 19s 202 
% Dayton Rubber units 27 31 
2@ Devoe & Raynoilds, Cl. B com. 37 39 
2 Do7% pf 109% 111 
33 Dickinson Cord Tire 13 16 
* Do 14 18 
8 Digiorgio Fruite units 48 53 
33 Do 47 SO 
1 Dodge Mfg. cum. pf. 8% 35 40 
2@ Drver-Harris pf @ 
2@ Equitable Office Bidg. pf 97 9 
33. «Flint Motors . 2 2% 
2% 6©6rDo : 1% 2% 
20 Ford Mtrs.. Canada. bankers’ 
shares 5% HA 
{ Franklin (H. H.) Mfg. Co 
com., none o. a 30 
1 Do cum. pf. 7% &2 86 
is F. & W. Grand 5-10-23 Cent 
Stores com aa ..101 103 
2@ Graton & Knight, new, pf.... @ 68 
S$ Group No. One Oil 4500 5300 
Be Do 4600 5400 
2% Group No Two Oi! Corp 1% Ww 
33 Hayes-Hunt Body 3 3% 
2 Do 3 4 
{7 Hercules Powder pf 113 115 
2@ Hudson Val. Coke & Prod. pf. 80 85 
we Do com. ‘ 20 24 
{ Ind. & Ill. Coal Co. cum. pf.7% 25 35 
i MacAndrews & Forbes Co. 6% 
cum. pf. .. : 100 102 
1 MacFadden Publications, Inc. 3% 4 
33 Natl. Automatic Music . &&% 9 


10 Natl. Equitable Invest. units. 35 

33 New York Mtge. units . Interested 
a Do a con Oe 65 

44 New York Steam Corp. com..108 = 110 

1 Niles-Bement-Pond Co. cum. 


pf. 6% ; 70 76 
vington Bros ; 9% 1% 
t -acific Oil stubs. % 1% 
2rocter & Gamble common. 146 148 
Do i44 148 


INDI STRIAL AND MISCELLANEOUS 


STOCKS—Continued 
of 
Key bid fered. 
17 Procter & Gamble 6% pf 108 110 
8 Puritan Mtg. units 55 65 


Interested 
interested 


33 Roxy Theatre com 
33 Roxy Theatre units 


1 Roya! saking Power Co 
cum. pf. 6% 99 102 
1 Servel Corp., Class B 3 40 
~ Do os a 40 
% Shattuck Den 7% 7% 
38 Superheat Co 133 138 
& Texon Oil & Land 2%, 2% 
24 Do 2 2% 
33 Do 2% 2% 
1 Troy Laundry Machine com.. 2 37 
1 Troy Laundry Machine 8% pf. 90 95 
24 Union Oi! of Delaware: sce ae 40 
& West Indies Fruit Units 35 38 
24 Williams (E. T.) Oil : 15 20 
1 Woodward Iron Co. coim.. 65 75 
RAILROAD—STOCKS ite 
Key Bid. fered 
12 Alabama Great So. ordinary.. 97 
5 Do nadaseuee ae 100 
12 Do pf ; 9 ©6100 
5 Do as 100 
2 Alabama & Vicksburg -108% 112 
2 Albany & Susquehanna... 204 207 
iz Do Se ee 
2 Beech Creek sew MD 41 
2 Buffalo, Roch. & Pitts. com.. 6 70 
2 Camden & Buriington County 28 2 
2 Canada Southern soo aa a 
12 Do é, nan ueaeee ae 
5 Do : .--1%5 185 
Chicago, Burl. & Quincy 180 183 
1 Do : “ er 0U 
Chi., Ind. Lou. com .... Be 88 
Clev., Cin., Chi. & St. L. pf.118 12z 
Cleveland & Pittsburgh 4% 400% 41% 
1 Do : . 40% 41% 
Do eo 42 
Do 7% ‘ 70% Ti1% 
1 Do 71 72 
Do 71 72 


European & North American. 85 87 
Ft. Wayne & Jackson pf 104% 106 
Georgia Southern & Fla. com.155 160 


Vrweeewewenw nw Vw nw Fea ww © 


Do ist pf. 94 96 
Do 2d pf.160 165 
Hartford & Cons. Western 24 26 
Ill. Central leased lines 78% 79% 
1 Do 78 79% 
Do 78 80 








RAILROAD—STOCK S— Continued 


of 
Key. Bid. fered, 
5 Joliet & Chicago. 126 135 
2 Do we ‘ 131 1x4 
2 Kalamazoo, Alleg. & Gr. R 105 107 
2 Lackawanna R. R. of N. J 81 8294 
2 Louisville & Missouri pf. 108 110 
12 Do Pee mine nce 80% 82 
2 M.. St. P.&S.S.M. leased lines 63% 6 
iz Do : 634 66 
5 Do : 64 66 
2 Mobile & Birmingham pf 74 76 
12 Do 76 78 
5 Do 75 77 
2 Morris & Essex 80% S8l% 
12 IT 80% 81% 
5 Do 80 Sil. 
2 New London Northern .. 130 133 
12 N. Y. & Harlem com 170 180 
5 Do 168 174 
2 N. Y., Lackawanna & West. .103% 105 
i2 Do 103% 105 
5 Do o 104 105 
2 Norfolk & Western Ry. pf lead 86 
2 North Carolina ; 142 145 
2 Northern Central 79% 80% 
iz Do ean 79% 81 
38 Northern R. R. of N J tt 67 
2 Northern Securities Co 117 121 
2 Oswego & Syracuse 8s 90 
12 Do 88% 9 
2 Peoria & Bureau Valley 116 118 
2 Pittsburgh & Lake Erie 138 142 
12 Do . 138 142 
5 Do 139 143 
2 Pittsburgh, Ft. W. & Chicago 
pf 143145 
12 Do ; 143% 145% 
5 Do ‘ 143 146 
5 Do common 136 140 
2 Rensselaer & Saratoga 124 126 
12 Do 123% 125 
5 Do 123 126 
2 Southeastern Express 94 96 
2 S. W. R. R. of Georgia 99 101 
2 St. Louis Bridge Ist pf 114 115 
12 Do : ‘ ; 114 116 
5 Do oe ~ 114 116 
2 St. Louis Bridge 2d pf 57 58% 
12 Do 554, «+57 
5 Do 5% 3B 
2 Tunnel R. R. of St. Louis 114 115 
12 Do : 114 116 
5 Do ...114 116 
2 United N. J. R. R. & Canal..203% 205 
12 Do 202% 205 
5 Do .. 203 205 
2 Utica, Chenango & Susq i19 122 
2 Valley R. R 101 102 





RAILROAD—STOCK S—Continued 


orf 
Key. Bid. fered 
2 Vicksburg, Shreveport & Pa- 
cific common oa 89 92 
12 BD. cosacccconce ‘ 89 91 
5 Do . PAP 90 2 
2 Do pf - we 92 
i2 Do jankionds . 90 93 
5 Do cesenaw , 91 94 
2 Warren R. R. se os, Ws 
2 Ware R. R. .. , 120 123 


HARTFORD, CONNECTICUT 
Industrial and Miscellaneous—Stocks 


or 

Key. Bid fered 
35 American Hardware Corp 

ex div. pion 73 82 
Bigelow-Hartford Carpet Co 

com heame ass 87 89 
Coilt’s Patent Fire Arms Mfg 

Co. ex div. ‘ 23, BW 

35 International Silver Co. pi 98 105 
Niles-Bement-Pond Co. com 

new . ° 2 23 

35 Torringion Co. com 60 62 
Insurance—Stocks 

ot 

Key. Bid fereo 
35 Aetna Casualty & Surety Co 

ae 800 

35 Aetna Life Insur. Co., ex div .550 565 

35 Do rights ~ 175 179 

35 Aetna (Fire) Insur. Co. ex d..575 600 

35 Automobile Insurance 240 

35 Conn. Gen. Life Ins. Co 1,400 1,600 

35 Hartford Fire Ins. Co. ex d...510 525 

35 National Fire Insurance Cx 715 730 

35 Phoenix Fire Ins. Co. ex d 520 530 

35 Travelers’ Insur. Co. ex d...1,015 1,030 

35 Travelers’ Insur. Co. rights. .227 235 


SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 


or 

Key. Bid fered 
31 Berkshire Cotton Mfg 148 152 

31 Chapman Valve Mfg. Co. pf. .103 

31 Consol. Dry Goods Co. con 37 40 
31 ere 93 

31 Farr Alpaca . 168 173 

31 Fiberloid Corp. pf 90 94 

31 Indian Motorcycle 90 95 
31 Milton Bradley Co. pf 103 

31 Springfield Bank Stock 0.W 
31 Springfield Fire & M. Ins. Co.455 470 
31 Springfield Gas Light C« 59 61 

31 Springfield Railways pi 55 et) 
31 West Boylston Mfg. Co. pf 90 4 





OPEN MA 


RKET—CAN 


ADIAN SECURITIES 





CANADIAN GOVERN MENT—BONDS 
EXTERNAL ISSUES. 


or 
Key Bid. fered 
11 Dominion of Carada 4s, 1926. 99 100 
i Do 5s, 1926 ..100 100% 
iu Do 54s, 1929 102% 102% 
i Do 5s, 1931 101% 102 
il Do 5s, 1937 10}, 104 
hi Do Ss, 1952 103% 104% 

INTERNAL ISSUES. 

of 
Key. hid fered 
11 Dominion of Canada 5%, 1927.101 101% 
" Do 5a, 1928... 100% 100% 
" Do 5S%s, 1932 : 102% 103% 
tt Do 5%s, 1933 104% 105% 
u Do 5%s. 198% , 103% 103% 
" Do 5%s. 1937 .10T% 108 
" Do 5s, 1943 101% 101% 
" Do 4%s, 1944.. oS, 6 


CANADIAN PROVINCIAL—BONDS 


of- 
Key Bid. fered. 
11 Alberta 5s, 1926....... -. 99% 100% 
i Do 5%s, 1927 -- 100% 101% 
il Do 5%s, 1928 -..101 101% 
" Do 6s, 1930.. 102% 103% 
a De Se. ISD. .....cccee. ... 99% 100% 
it Do 44ys, 1926. .. 99% 100% 
i Do 4s, 1927.... . 9% 100 
iB Bem Ge, BOG... nccsces 108% 110% 
it Do 5s, 1949.... ----100 100% 
it Manitoba 4%s, 1926 .. 9% 100% 
" MG, Ts cess te dciccstcsaus 102% 103% 





CANADIAN PROVINCIAL—BONDS 
Continued 
of- 
Key Bid. fered. 
ll Do 5s, 1942 2.104% 105 
il Do 5a, 1944 .- 100 101 
11 Do 6s, 1946 ..111% 112% 
11 New Brunswick 6s, 1928......101% 102% 
11 Do S%s, 1929 ee ll 
i Do 6s. 1931 ..--1038 104% 
11 Do 4%s, 1935. cecceess OO% 99% 
il Do 5%s, 1939 ...103% 105 
It Newfoundland 6's, 1928......102% 103% 
il Do @4s, 1936................108% 100% 
il Do S%s, 1938......... -102% 103% 
il Do Sis, 1042.................10 10% 
>  , Mv cdcacecc 102% 103% 
ll Nova Scotia 4%s, 1926........ 99% 100% 
li Do 6s, 1928.. acaecheauiell 102 103 
We i Oe BU ai pcccdenckcawans 103% 104% 
eee ..-106% 108 
il Ontario 6s, 1927..... ceceses+- LOI 10% 
il BP i, Beek cccccdcesaceses 101% 102% 
il Do 5%s, 1929......... -seeee-LODQ 102% 
 —_— ef 
ae Se 100% 101% 
il ED Gh, Bebe ccccccdenesccécas 111 112 
A Bi Wi oc ke asnsnasens 101% 102 
1l Quebec 5s, 1926....... .... 9% 100% 
il De Ge, MGS... ..ccccccoce ....100% 101% 
enn 100% 101% 
il Do (Maisonneuve) 54s, 1930.101% 102 
il Do (Maisonneuve) 54s, 1936.103 104 
ll Ottawa Se, 1945............... 100 101 
BR Bw GR, NEB oc cc cc cccccccccces 1ll Ss «112 





CANADIAN PROVINCIAL—BONDS 


Continued 
Key. Bid —— 
11 Quebec 5s, 1927 99% W.O. 
Il Toronto 5s, 1935.. 99% 100% 
il Pt Ch) Pc cevessen ses 109 111 
1l Toronto Harb. Com. 4%s, ‘53. 92% 4 
11 Winnipeg 5s. 1926.... ‘ 99% 100% 
al BD Ga, WG. . oo cccese lil 112 


CANADIAN RAILROAD—BONDS 


Key. id oan. 
il Canadian North. Ry. 4s, 1930. 95% 96% 
il BO. MaBevcccces: sésnndee 116 
11 Canadian Nat. Rwy. (Can.) 

44s, 1930 . 98% 9 
il Do 4%s, 1954. ae 93% 94K 
ll Saskatchewan 4%s, 1926.. 9% 100% 
a 2. ll ccccccc se 2M 
ll eS eee ...-. DS 100% 
Be. SER wisn sansouas ceded 107% 108% 
il Do 5s, 1942..... were rs 100 = 101 
il Do 5%s, 1946......... ...+---105% 106% 


CANADIAN MUNICIPAL—BONDS 


ofr- 
Key. Bid. fered 
11 Greater Winnipeg Water Dist 
PEE 90960546 nensecexess 9 100 
il > eee 102 104 
il BOW BR, Bias ccccccccccccsse 99 100 
11 Montreal 4%s, 1946..... 4%, 95% 
11 §6—Do Se, 1943.......... 99% 100% 
li Can. Nor. Ry. (Can.) 4's, 
96% 97% 


BED engeucessvens 





CANADIAN MUNICIPAL—BONDS 


Continued 

Key, Bid nae 
il Ed., Dun. & B. C. (Alb.) 4%s, 

De otcaa baad . pS | 
11 Grand Trunk Ry. (Alb is 

1939 .. 88% 89% 
il Do (Sask.) 4s, 1939 89% 0Y 
il Do (Can.) 6s, 1936 106% 107% 
il Do (Can.) 7s, 1940 115 116 
ll Do (Can.) 3s, 1962 6% 6% 
ll Do (Can.) 4s, 1962 85 85% 
11 Great Nor. Ry. 4s, 1934 88% W.0 


MISCELLANEOUS—BONDS 
Of 
Key. Bid fered 
11 Bell Tel. of Can. 5s, 1955 100 «=—100% 
11 Canadian Con. Rub. 6s, 1946.100 101 
il Dke-Price Pow. Co. 6s, 1949.103 1044, 





Duke-Price Power Purchase Report 

Rumor persists in certain quarters to 
the effect that the Shawinigan Water 
and Power Company and the Aluminum 
Company of America have bought from 
the Duke and Price estates their interest 
in the Duke-Price Power Company. It 
is reported that the purchase was made 
on a 60-40 basis. The Aluminum Com- 
pany is believed to have control of the 
largest portion of the total, but no con- 
firmation of the information is obtain- 
able. 
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Financial and Business Statistics 


AVERAGE MONTHLY PRICES OF 25 
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High. 
a. 4 e.7 


te. TO 


RAILROAD STOCKS 
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AVERAGE MONTHLY PRICES OF 


192) ——_--—— 
Low. 


1919- 
Low 


———-—— 199 — 


—— 122 


High Low 


Last. 
87.40 


Low. Last. High. 
115.67 119.21 89.50 
101.41 103.62 89.07 
12.80 123.86 86.87 
111.38 88.00 
109.81 90.10 

83.68 














Last. High 
135.01 183.42 17 
14,18 bh. «171.24 
32 


January 

Mebruary 

March 
April 

May 

june 

July 
August 

September 
tober 

November: 
lecernbies 





s 
RS 1M) ; 
91.33 118.41 113,58 14,81 ine 
5.80 a30 9 j 
98.08 111.14 If 1 9 108,48 
97.45 110.42 100,49 1o.t4 8 104.8% 2 4 
101.84 195.60 ”.4 
107.88 107.69 100 ¢ 4.08 

104.8) 107.15 100 2t om 2 

106.87 104.18 1” 0. (V2.4 ; . 
194.89 197.59 101.90 106.4 27.8 8 2th. 45 
1.70) «T1041 1M 118_9s 4 4 4 Is 





110.79 101.08 
119.12) 100.60 
113.61 101.36 

26 
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150,81 
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104.32 
97.43 
100,69 
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82.70 





1 2 

108.22 100.81 
110.01 103.05 
116.24 4.94 
111.87 101.20 
110.76 104.54 





GTA 172 
171.61 





AVERAGE MONTHLY PRICES OF 50 STOCKS 


1919——_-——_ — 


High Low 
rer! 


eo - 


ligh. Low. 


———_]912—--— ——-- 
—. 
High. Low 
famurry ........ T'S '.32 
TOMS 
69.78 
6.19 
4 


- 1921 -——--——-_ - -—— 122 - as 125 - i2e 

High Ls Las 
18.00 2.2% 1 4 
150.71 Ly ae 
131.00 100.83 113.84 


Last. 
107.41 
110.74 
105.03 


Last. 
7089 
69.20 
67.61 
TOA 
67.75 
62.08 
63.76 
61.93 
66.16 
4.08 


Lov. 
67.19 
tit 81 


High. 
72.33 
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April 
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98.47 
89.59 


3.30 1.40 


84.03 
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MONTHLY INTEREST RATES SINCE 1900 / 


4-6 MONTHS DOUBLE-NAME COMMERCIAL PAPER 
1905 17 1910. 1941, 1912, 113, 14 int L 
Am i br we 4.75 3.98 3.04 4.93 4.58 184 - TAL 
+84 $7 ; 6.41 
3.88 38 i RR - tis 
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SRBRM 
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AVerARs 4.340) 4.28 4.2 “AT 4.21 4.40 





INDIVIDUAL ACCOUNTS 
-NEW YORK CiTY.- 146 CITIES OUTSIDE NEW Y j 


( Billions.) ( Billions.) 

wet. tw2z 1923, 2 1925. 
$15.88 $190.05 
24.81 4.24 14.005 16.91 

! 16.53 19.65 i 
15.067 
16.33 
2 17.18 
19.71 32 ‘ 7 254 8 4.7 16.5 
8 4.55 15.85 
: 1. 
18.45 
17.18 
we 





) 
\ selena ee - 
( Billions.) 


1919. 1920. 1921. 1922. 
B34.44 3 S87.56 $34.04 
RS : i 30, 


33.49 


1924 1925. iv2 g2t 2 192: 
Him §=$49.06 
41.50 


1926. 1919. 

2 $18.12 
44.88 14.6: 
48.81 16 





iv20, 





January 

) february 
x3 March 
April 
May 
June 
July 
August 
September 
October 
Novenber 
December 


St 












Sot 
eRe 
tno 
- 





1% og 
20.85 


. u 
41.89 
49.16 





24.865 


SIV 54 $225.42 





Total $244.26 24143 $207.10 S229.85 $25.42 
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MONTHLY PIG IRON PRODUCTION SINCE 


(Thousands of Gross Tons.) 

12H. 
316 
2 925 


+442 


January 
February 
March 
April 
May 
/ June 
{ July 
August : 
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October 
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Total 


2,488 29 s 34 
1. Ri aX” 24 38 t,149 
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= oth tt $ O87 2,921 
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26.849 23,326 


UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY PRICE INDEX 


1913—1 
1918, 1919 ’ T 
194.3 2,4 t 4 18.8 


1926, 


11S. 1914. 
ben cavesdewaeend 100.0 98.1 


1915. 
Average for year 100.8 
January 
February - ‘ we 
OS ee oe rrr wee 


imo 


inti ween dane 100.1 98.5 
corcrececeoce 100.0 
vieceéesonne 100.2 

. 100.0 


August 
September 
October 

November 
December 








{ EMPLOYMENT IN NEW YORK STATE FACTORIES 


Index Numbers, June, 1914-1). 


1916. 
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4 1925, 1924. 1925 126. 
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111 24 4 oD) 112 104 Me 
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| January pees SAA Teh gabe se ECD RIEOCASE SERRE LOD OSES . 
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CS errr ere -apnsieten, we 0 
May condos iwndews . iceeeenows's Perr ere TTT Cer Te sous ae 97 
June ere revevandes sed cease as eccceddesee edncnenceus gesesscene . 10 oR 
July — ee - = PE CPT ee Pe reer ro eee poe. ae oF 
August Samenetale-e ° caivedakeheswe $e seesune 
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—$_$_$__—___——_ aaa on = aumslahimeaiaiaaiiile 
ANNALIST INDEX OF WHOLESALE FOOD PRICES ee 
moe = AVERAGE 1890-1899=100 
2 — 7 tetera snc — — = 
+4250 
? } 
| 
225} " ' j225 
i a 
| aa a FF af ey ye r ~~ 
200} 1200 
| 
175; + ; ; ; + + +4175 
| j 
150) ai rem aa AP aa SN A AS SEP GET NV OEE JAN FES GAR APR ay UN DA Ae SEP OCT “wov BEC '5° 
4 925 _ 1926 a re 
. © rs « 
April 10,1926........ 217.153 | April 11, 1925 eee PEN 212.243 
April 3, 1926......... 215.470 | April 12,1924........ 181.601 
Year to Date—218.777 
Be~> tpl 
1925 . 213.891 | 1920 . 282.757 
ST d¢6nedectesouscoceuse ° 000 | 1919 ... . 295.607 
Snias16s00seiabepabectanoes 178.000 | 1918 ........... 2.2005. . 287.080 
iE nhedeseteen66eneeeneneeeeé< 186.290 1917 ene seéose ° .. 261.796 
SEL cian case ceci¢ehoueactsens 174.308 | 1916 |... sr 175.720 
ITEMS COMPOSING THE INDEX 
Last Prev Hange for 1926 Same Week—., 
Week Week. High. Low. 1925. 1924. 
Hogs, medium to heavy........ $11 6625 $11.2625 $12.80 $10.30 $12.95 $7.3375 
aoa. walt p SO er 9.875 9.75 11.5125 9.75 10.60 7.3375 
t, per 200 pounds........ 25.50 25.50 .00 25.00 18.50 15. 
t, per 200 pounds.. 36.50 36.50 37.00 34.00 41.50 25.25 
Fiour, “Sp uly DEaboscrccacee 9.20 9.55 10.70 9.20 10.00 7.55 
Flour, Winter straights.... . 8.925 9.00 9.925 8.925 8.775 5.95 
Lard, Middle West, pound.. 1445 14725 .1580 1445 1665 .11425 
Bacon, clear sides, und.. 18875 18875 20375 17275 23875 10875 
Oats, No. 2 and No. 3............ A175 4125 430625 39875 A20625 .3483125 
Potatoes, white, = bushel. . 2.80 2.68% 2 2.19 5700 8700 
Beef, fresh, per pound. ie 15 1425 15 1350 1600 1500 
Mutton, dressed, per pound.... 165 1550 165 1450 -1500 -1800 
Sheep, wethers, re pounds -« Cae 9.25 10.875 8.75 9.875 11.75 
Sugar, per pound.. sites .05 0550 05 -0590 -0840 
ish, Georges, per pound..... _.1025 1025 1025 0950 1025 0925 
Rye SS Reet al oaepeeggy 5.225 5.1875 6.2125 5.1875 6.5125 4.1625 
Cornmeal, per 100 pounds... 2.30 2.30 2.55 2.30 3.15 2.2875 
Rice, extra fancy, per pound.. 0825 0825 0825 0825 08125 -OTT5 
Beans, medium, per bushel...... 3.075 3.075 3.525 3.00 3 3.375 
Apples, extra, per pound........ 1275 1275 1275 1275 11625 1475 
Prunes, 60-70s, per pound...... 08125 08125 08375 08125 07625 0675 
Butter, creamery, pound....... 4075 40875 7 40875 4375 4025 
Butter, dairy, pound. 3975 39875 4750 39875 4175 .3975 
Cheese, State, Cole milk, Pound 2650 2650 27 25 -2525 .2350 
Coffee, Rio, No. 7........ 17625 179375 19375 17625 2025 -15375 
CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 
Call Time Loans Com. Dis 
Loans. = oda $ Mos 4-6 Mos. 
Last week . 414 by 
Previous week Sos 
Year to date.. 
Same week 1925 et mS 
Same week 1924 5SYG4, 1 #2 
BAR GOLD AND SILVER 
Bar Gold Bar Silver Bar Silver 
in London. in London. in N. ¥ 
Tast weel Ms il‘ed 798s 29°, c 
Previous week .8As 114 Ms 10d c 
Year to date S48 AT yaeeete o9%d 
Same 1925 . 868 05d ign bed 
Rar week 1924 . 85s 03d ‘00d 





AVF RAGE 


E DAILY BUILDING CONTRACTS AWARDED 
IN 37 STATES 



































. 
Transportation 
Per Cent. 
Depar- 
ture 
Average From 
Revenue car loadings— Period or Date. 1926. 1921-2. Aver. 
All commodities aesceceeesse. Weed ended April 3 928,092 816,327 +13.7 
Grain and grain products. ..... Week ended April 3 37,673 34,715 + 8.5 
ss tag Sis sdesectnecesecee Week ended April : 169,935 134,108 +26.7 
eer Week ended April 3 73,162 66,562 + 9.9 
fanufactured products ....... Week ended April 3 613,495 543,667 +12.8 
All commodities ................- Year to April 3 12,913,689 11,533,733 +12.0 
Grain and grain products...... Year to April 3 594,375 596,912 — 0.4 
Coal and ie oe aan a akwedae Year to April 3 2,721,530 2,564, + 61 
Forest products ............... Year to April 3 991,038 899,317 FEY] 
Manufactured products ....... Year to April 3 8,048,938 6,917,502 +16.4 
Freight car surplus..............-- 4th quarter March 246,549 021 — 5.9 
Per cent. freight cars serviceable. March 15 92.8 89.9 t 3.2 
Per cent. locomotives serviceable. March 15 86.6 77.4 6.7 
SED SONOS bot cscctoccesiasctce ear to March 1 $941,199,695 $902,463,.301 + 43 
IND nds dneccdnecescscvsnceses Year to March 1 755,451,371 769,990,751 — 1.6 
MEE! Ukcneehineesdccedesusins ouaees Year to March 1 56,734,469 48,897,386 +16.0 
Rate of return on property invest- 
ment— Fair Return. 
Eastern DK Apdacaedeunenteaan Year ta March 1 4.95 5.75 —13.9 
Southern District ............... Year to March 1 5.97 5.75 + 3.8 
Western District ...............- Year to March 1 3.74 5.75 —35.3 
United States as a whole........ Year to March 1 4.60 5.75 —20.0 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 
Car loadings....... Apr. 3. Mar. 27. Mar. 20. Mar. 14. Mar. 6 Feb. 27. 
092 967,838 997,209 987,411 964,681 912,658 
Tdle cars........... Mar. 15 Mar. 7. Feb. 28. Feb. 22 Feb. 14 Feb. 7. 
203,093 206,671 208,195 228,023 393,451 401,844 
GROSS RAILROAD EARNINGS 
1925. Net Change. P. C. 
Fourth week in March, 13 senda. $25,843,144 $22,273,949 + $3,569,1 4-16.07 
Third week in March, 14 roads...... 3 i 131 16,555,077 + 1,168,054 + 7.06 
w in March, 14 road 7,403,986 16,675,446 + 728,540 + 4.35 
First week in March, 4 roads........ 7, 011,615 16,195,029 + 816,586 + 4.96 
Fourth week in February, 15 roads 17,941,175 16,783,658 + 1,157,517 + 6.97 
Third week in February, 15 roads... 17,674. 105 16,950,595 -+ 723,510 + 4.27 
Second week in February, 15 roads. . 17,767,644 17,263,755 + 503,889 + 2.91 
First week in February, 15 roads 17,503,007 16,641,621 861,386 + 5.17 
Fourth week in January, 15 roads.... 23,422,685 23,465,449 42,764 — .18 
Third ane in January, 15 roads.... 17,314,742 16,076,124 1,238,618 7.71 
week in January, 15 roads.... 16,801,718 . 778, 084 +- 1,023,634 t 6.50 
First. week in January, 15 roads...... — a + 1.262238 +829 
Month of January..............-.-. 480,062,657 484,022,695 3,960,038 — .93 
Month of February.............. as eee + 5,028.255 + .04 
Month of December, 176 roads........ 523,041,764 504,450,580 + 18,501,181 4 3.69 
Month of November, he ro aiargg atl 531,742,071 504,781,775 + 296 +12.77 
COTTON CONSUMPTION 
(Conaumption of domestic and foreign cotton by American mills, exclusive of linters. in bales.) 
1921 1923. 192 1926, 
January 366,270 610,306 4.010 j83,192 
February 395,115 566,805 50,132 G7 244 
March 438,218 624,264 382,674 634,593 
April 408 882 STG 514 7.104 
Da echinatasekpedins 439,884 620,854 $1,471 ; 
June 461,656 142,026 493/765 
July 410,120 462,654 483,898 
August 467,193 492,483 488665 
September 484,647 485,605 4834, 264i 
October 494,745 43,260 43.679 
November 526,610 nS2,702 13, 00% 
December 511,800 461,569 ¢ 73.271 
UNFILLED ORDERS, UNITED STATES | STEEL CORPORATION. 
January 31...... Ww 265 441 ¢. 35 ‘ie 424i S78 6.910, to 5,037,323 4,882,139 
February 28.... 9,502,081 6,933 867 4,141,069 283.089 5.284.771 4,616,82 
March 31....... 9,892,075 6,284,765 4,494,148 71403382 4,863,564 4,379,925 
April 30....... 10,359,747 5,845,224 5,096,917 7,288,509 4,446,568 7 
ee OE, kxecncse 10,940,466 5,482,487 5 254,22 6,981,351 4049800 
June 30...... . 10,978,817 5,117 868 >, 635,531 6,380, 261 3.710.458 
Bae Go. . 11,118,468 4,530,324 3,776,161 3 339° 467 
August 31. - 10,805,688 4,531 026 5,850, 105 3,512,808 
September 30... .10,374,804 4,560,670 6,691 607 3,717,297 
October 31...... 9,836,852 4,286 829 6,902 287 4100 183 
November 30.... 9,021,471 4,250,542 6,840,242 84 4.581 780 
December 31.... 8,148,122 4,268,414 6,745,703 4.445.330 4.816.676 7.082 264 


AUTOMOBILE PRODUCTION IN THE UNITED STATES AND CANADA 


———Passenger Cars.————-—_—__, — Tru 
92 














oe “ - 1923. 1 1925. 1925. 1922 923 1924 925.° 1926 
(THE F. W. DODGE CORPORATION.) Janmary «....«.:- 228.861 293,824 212,921 283.208 Tom ate Sortie ai 32.620 
Mar., 1926 Feb., 1926. Jan., 1926. Dec.. 1925. Mar., 1925. February ....... 343,400 © 252,803 334,527 23,202 22.910 34,410 40,805 
(27 Days.) (22 Days.) (25 Days.) (25 Days.) (27 Days.) March ........ 357,065 332,154 .. - $5,008 ; 
Value - $22,143,677 = $17,722,718 = $18,286,344 = «$21,153,800 «$18,185,577 April ....-------. —— ia 47,822 
MY ccccccccsess —y <-é 43,207 
ACTIVE BLAST FURNACES BP Scsccankea a — = BO 
SOY co ccccccceces 255,528 358,831 41.840 
(IRON AGE) August... a 7,770 
Total Stacks. In Blast. Per Cent. in Blast. — on ae 210) 881 406,572 Sone 
February 1, 1926 8 224 59.3 nn pepe Ss 2434s ie ryt 
March { f ~y ons n 
April 1, 1926...... * 373 236 63.3 December ......- 210,692 _ . SkCEs $4,357 
*Revi Total ie 2,385,010 3, 702, 31 3,262,764 3, 3,817 639 . 23,502 SBLI48 377,344 497,107 
FOREIGN BANK STATEMENTS 
FOREIGN AND DOMESTIC EXCHANGE RATES a ee See 
Total reserv a bis « yore a 
The range of exchange on the principal foreign centres for the week ended April 10, 1926, compares as follows: Circulation eee ea ieneiaee 3 164. gy et 
ae ae ae SR (t2% : sensi Bullion ................146,655,000 146,768,000 
—_ DEMAND ——- —CABLES ~ 
Week's Range Year 1926 to Date. Same Week 1925 Week's Range. Year 1926 to Date. ” Same’ Week 1925. } ee securities . 68,305,000 86,669,000 
Par. Country. High, Low High Low High, Low High, Low. High. Low. High. Low. Government. securities i tty —_ =. at oe 
4.8665—London ...... 4.854! 4.85% 486% 484% 4.78% 4.77% 4865 486% 486%  484]) 479% 4.78 Public deposits 13,175,000 35,441,000 
19.28 —Paris ......... 3.51% 3.39% 3.90 3.39% 5.18 5.11% 3.52 3.40% 390% 3.40 5.18% 5.12 BANK OF FRANCE 
19.28 —Belgium ....... 3.91 3.66% 454% 3.61% 5.05 5.03% 391% 3.67% 4.55 3.62 5.05% 5.04 Gin: Siiadinaee, oft deminom 
19.28 —Switzeriand |... 19.29% 19.26% 19.32% 19.23% 19.32 19.30% 19.30% 19.27 19.32% 19.24% 19.34 19.32% wan’ ‘April 7. March 31 
BD SEE cccoccesccese 4.02% 401% 403% 3.99% 411% 4.08% 4.02% 402% 404, 399% 411% 4.09 Circulation ...... . 52,851,085 52,127,153 
4029 —HMollané ........... 40.11 40.07 40.23 40.02 39.97% 39.86 40.13 40.09 40.25 40.04 40.01% 39.90 Gold on hand.... 5,548,335 5,548,320 
19.30 —Greece ....... 132% 1.30 1.534 128% #4173 1.67% 1.33 1304 153% 129 1.76 1.70% Silver on hand. . 332,125 332,093 
020 MIBOER oo. ccecess 14.14 14.13 14.20 14.06 14.25 14.19 14.16 14.15 14.22 14.08 14.27 14.21 General Gopesits : 2. 23, 320 3.099,149 
—Denmark .......... 26.18 26.16 26.30 24.64 18.39 18.36 26.20 26.18 26.32 24.66 18.41 18.38 iscounts. ... j 
26.80 —Sweden ........... 26.81 2678 28S 267A 29 2S 681 278 285 2676 2.98 26.95 Se ee Se See 
26.80 —Norway ........... 21.48 21.42 21.88 20.26 15.99 15.97 21.50 21.44 21.90 20.28 16.01 eo 4) ae ene re 
GL.41 —Ruasia® .......... 06 04 07 03% .08 1 15 13 15 13 14 13 FAILURE D 
48.66 —Calcutta ........... 36.18 35.88 36.99 35.88 35.63 35.63 36.30 36.00 36.99 36.00 35.75 35.75 S (DUN’S) 
78.00 —Hongkong ......... 56.00 55.25 58.75 55.25 54.38 54.38 56.12 55.25 58.87 55.37 54.50 54.50 -——Week Endea— 
ee TE” conckasweeds 76.00 75.50 79.25 75.50 77.75 76.75 76.12 75.62 79.37 75.62 71.87 76.87 Apr oe = Apr. %. = 
108.82 —Shanghai .......... 72.25 71.38 75.63 71.38 73.50 73.38 72.37 71.50 75.75 71.50 73.62 73.50 Tot. < 000. Tot. $5,000. 
ERS RIGS 46.25 45.83 46.25 43.13 41.63 41.44 46.37 45.95 46.37 43.25 41.75 41.56 East a a 
50.00 —Manila ............ 49.75 49.75 50.12 49.75 49.50 4950 50.00 80.00 50.375 50.00 49.75 49.75 Se aeoreesss e 
42.44 —Buenos Aires...... 39.81 39.62 41.43 38.87 38.375 37.50 39.91 39.72 41.55 39.00 38.88 37.62  ieneecken: Ti a giv 
St iD ecnennectcesssed 14.06 13.81 15.06 13.81 10.875 10.80 14.11 13.86 15.12 13.86 10.92 10.85 ieee easemeage .... 61 7 7 # «3 
23.83 -—Germany .......... 23.81 23.81 23.81 23.81 23.81 23.80 23.81 23.81 23.81 23.81 23.81 23.80 aa hs 
S248 —Austriaf .........:. 14.125 14.125 1412 14.125 14.125 14.125 1412 14.125 14.125 14.125 14.125 14.125 United States..........401 232 436 29 
19.30 —Poland ............. 12.50 12.00 16.00 11.00 19.25 19.25 12.50 12.00 16.00 11.00 =: 19.25 19.25 Canada .......... = oF a = 4 8616 
26.26 —Czechoslovakia .... 2.96 2.96 2.96% 2.96 2.96% 2.96% 2.96 2.96 296% 2.96 2.96% 2.96% 
19.30 —Yugoslavia ........ 1.76% 176% 177% #«=1276 1.63 1.61% 176% 176% 177% # 1.76 1.63 1.61% “Apr kta: 28 Apr. 12,°23. 
19.30 —Finland ............ 2.52% 2. rot 2.52% 2.52 2.52% 2.51% 2.52% 2.52% 2.52% 2.52 2.52% 2.51% Tot Over Tot pa 000 
19.30 —Rumania .......... AI% 41% 16% 40% 48 AT Al% 41% AG 40% 48 47 Best hay 5 . $5,000. 
20.31 —Hungary .......... 0014% .0014% 0014% 004% 00144 .0014%  .0014% .0014% .0014% 0014 .0014% .0014% etme nptertates. 4 - 4 
*The figures given under “demand” are offered and bid Dy for 500-ruble notes, while under “‘‘cables" are the 100-ruble notes. ee’ Se ge ot 73 101 70 
on wees of one Austrian Austrian eteeag. representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of I fe ae ke 18 37 16 
United States....... 397 a 362 ‘Bo 
ME. wicccs mae 2. a on 
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Week Ended Stock Sales and Price Averages Saturday, April 10 








































































































COMBINED RAILROAD AND INDUSTRIAL STOC K S 
160 —_—_—__-_ 
Pay ] | 
wo 
n” | 
0 
140 —_—— .) —}+—__—_ _+— } j 
WJ T,) 
) | 
Z g 
»'20 —___________+-— - $ | t A 
a Y ee Sores Tee - 
< a MONTHLY PRICE RANGE re) 
3 100}—— =e | x 50 STOCKS w 
a rs) | Zz 
) ° 
- 
| D a 
w SO, <S > 
& | 
y 60h —| Ya ————_____,_ © a 
oO HLY CLOSING PRICEL— 3 
3 50 STOCKS | rs 
a | (Naa SO “a 
40}- / } } | AVERAGE DAILY SALES te} 
ra ALL STOCKS < 
FF a Nee < 
| ” 
20} 
MI, il 
oO I Rccamacgeel aa | . Jo 
I9I3 I9i4 i9i5 I9I6 1917 i918 I9I9 320 Jz ) I24 1925 IS2E 
TWENTY-FIVE RAILROADS ° STOCKS ON WHICH PRICE AVERAGES ARE BASED 
Net Same Day Net Same Day Railroads Industrials. 
High. Low. Last. Ch’ge.LastYr High Low. Last. Ch’ge.LastYr Allied Chemical and Dye 
Apr. 5 86.01 $4.95 85.55 + .49 76.27 See 2 ; =e = * 4 _ a sy | Pe a — 
7 j Sd F. { ° " >. . d . Ame efir 
Apr. 6 86.68 85.66 86.40 T & 76.05 1 Abe. 12.. 85.93 84.52 84.65 ry 75.65 e & t. | Amer rican Telephone and Teles 
Apr. 7 86.76 85.86 386.11 29 75.64 | Apr 13.. 8845 84.40 8534 + 68 76.31 i & Paci Atlantic Refining, 
Apr. 8... 86.55 85.66 86.25 + .14 75.53 | Apr. 14.. 85.78 84.86 85.00 — 34 76.79 aldwin Locomotive, 
& W ocala Edison, 
California Packing, 
: Coca-Cola a 
TWENTY-FIVE INDUSTRIALS A Cen du Pont de Nemours, . 
Net Same Day Net Same Day I gh Valley Famous Players-Lasky Corporation, 
High. Low. Last. Ch’'ge.LastYr. | High. Low. Last. Ch’ge.LastYr . the General ao 
Apr. 5...14543 143.11 144.92 +1.49 135.75 oo B. —s a = 2 + * eng International Harvester, 
3 146.23 + 35. pr. . a . : are . New F : H International Shoe, 
Age. 6... MS OS 1 SO i ae. 6.1ee te Me -oe wee } c & West aclede Gan. 
Apr. 7...146.86 144.77 145.41 — .82 135.31 | Apr 13..143.52 140.89 143.24 +1.39 137.15 Northern Pa nal Lead, 
Apr. 8 -145.70 144.40 144.94 47 135.33 Apr. 14 143.44 140.66 141.06 —2.18 136.95 Pennsylvania Pullman Ca 
Pittsburgh & West Texas Gulf Sulphur, 
Reading, { jnited Drug, 
—_ . a : a St. Louis & San fF United Fruit, 
COMBINED AVERAGE—5S0 STOCKS Southern Pa United States Cast Iron Pipe 
Net Same Day Net Same Day Southern Railv United States Steel, 
High. Low. Last. Ch’ge.LastYr. High Low. Last. Ch’ge.LastYr. Texas & Pac f Western Union, 
Apr. 5...115.72 114.03 115.23 + 99 106.01 | Apr. 9...115.88 114.89 115.58 — .O1 H'day Union Pacific Woolworth Company. 
: pr. 10...115.99 115.07 115.23 — 35 105 ee —— ne Lan ” 
Apr. 6...116.77 ogre 116.31 +1.08 105.77 Apr. 12,114.92 112.83 113.24 —1.98 105.91 HARE Li ) YORK TrOCK EXCHANGE. 
Apr. 7...116.81 115.31 115.76 55 105.47 Apr. 13..114.48 112.64 114.29 +1.04 106.73 ¢ Ended : —Same Weel aunty 
Apr. 8...116.12 115.03 115.59 17 105.43 Apr. 14..114.61 112.76 113 03 1.26 106.87 10, 1926 1925. 1924. 
Monday 9,532 1,201,390 735,606 
Tuesday 223,490 1,221,450 tf. - 
Wednesds 200,95 ISO 300, 4 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926. oo 6 205 i Serene 
Amount of railway and industrial shares, comprising the week's total dealings, com- Friday — 07,115 Holiday 956, 1: 
pares as follows with last year: Saturday 20,697 460,865 415, (4 
Week Ended - Same Week- —_—- - 
Apr. 10, 1026. 1925. Changes. Total week ?T 993 4,587,681 4 326 
RT ee eee Se ere ere oe 747,528 631,421 + 116,107 Year to date 135,040,988 120,895,910 3, 369 
DE Ji ccvcuatcacea pee béteckbsonneeenes 5,180,465 3,955, 660 + 1,224,805 Monday, April 1 650,113 800,200 982 
--_— - - —-- - Tuesday, April 1 a5, 563 1,173,725 912 
WORES cvcces ‘ , eneeaae 5,927,993 4,587,081 + 1,340,912 Wednesday, April 14 $7. 728 1,183,530 628,524 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High Low High. Low. Po ligt High. Low 
1926. seeeceeee++ 139.16 Feb. 109.63 Mar. | 1923....... 92.52 Mar. 77.15 Oct. | 1920... 4.04 - 101.51 Nov 50.91 Apr 
: | 1919. 9.59 ; ; . 94.13 Oct 58.99 Feb 
RBBB... 0020s. 00000 ASRS Dos. 101.16 Mar. 1922... . : ...- 93.06 Oct. 66.21 Jan. 1918 80.16 N 64 i4 .... 43.30 Jan 57.41 July 
BERR. 5 cc ciicssccess SB Des 82.26 Apr. MR xiccccices . 73.13 May 58.35 June | 1917 m0. 4¢ : 91 .. 79.2 Jan 63.09 June 








Stock Transactions—New York Stock Exchange 


‘For Week Ended Saturday, April 10, 1926. (Total Sales 5,927,993 Shares.) With C ge Prices, Wednesday, April 14 

































Yearly Price Ranges ——- Amour Mat... Wea 
1924 1925 -—1926 Range.—- sTX ICKS Capita Apr. 10 Week's Wee Apr. 14 
Hech Low. High. Low High Date. law, Date. (am ker abbreviations) Sto Lis Lavy Last Ch'ge. Sale Close 
iT) 61 76% 62 84% Feb. 1 71% Jan, 12 ABITIBI TOWER & PAPER (snh.) (ABI). : 6 $ ‘ ze x76 +1 1,600 T5 
es os ° . me Feb. 27 44 Mar. 30 Abraham & Straus (sh.) (AST)... ‘ 45 +1 1x 
oe es . oe 118 Mar. 14% Mar. 19 Abraham & Straus pf. eee 108 
835 73% 117\y fe. 109 Jan. 6 99% Mar. 18 Adams Express (AE)... peseesece | wy + 6% oe 1041, 
16% 6 20 13 18% Jan. 2 10 Mar. 10 Advance Rumely (RX)........-sese00s oeece 1 iz + % eal 11 
M 28% 624 47 63% Jan. 28 4914 Apr. 1 Advance Rumely pf......-2.sessccsseees ‘ ry hy uM 
‘ 12% Th 9% Jan. 4 7% Jan. 23 Ahumada Lead (3)) ({AUA) eseneeseeees 5 RY + %& +h, 10M RY, 
61% 117% 86, 119% Mar. 11 107% Jan. 16 Air Reduction ish.) (ADN). . “ 11h 3 ‘ x 109, 
14% 4% 15% oe 16 Feb. 10 9% Mar.3 Ajax Rubber (#h.) (AJ).........0.----- . ‘ 11% ' " 1 
a 7 110% 106 ili Mar. 1 107% Mar. 24 Alabama & Vicksburg (ALM).......... ns 1h, a 
1" yw 2% I 2 Jan, 4 1% Feb. 1 Alaska Juneau G. M. ($10) (JU)......... 1 1s " 1% 
193 193 203 203 *203 Feb. 25 *202% Feb. 19 Albany & Susquehanna (AQ8)...... jie * 208 
oe ve 103 103 seta leg : iene dete Allegheny & Western (AY)...........+5- Tks 
mM Mar. 15 I Apr i Allis e Realty (sh.) (ANR)...... +8! 
12214 2% = 155% 119 141% Feb. 1 131 Jan. 6~ All Amerienn Cables (AAC)........--.++- ‘ ’ 141 + Th " 
87's 65 116% 80 142) «Feb. 13 106 «Mar. 30 Allied Chemical & Dye (sh.) (ACD). W 1h + 2% » 110% 
113% ilo 121% 117 121% Feb. 15 118% Mar.20 Allied Chemical & Dye pf..........-..-- a PU My 120 
73% 41% 97% 71% 94% Jan. 13 78% Mar.26 Allis-Chaimers Manufacturing «AH)..... 8 Mh, + 2% Rim) BI 
104%, 90 Ww 81034 10° = Jan. 4 105 Apr. 7 Allis-Chalmers Manufacturing pf......... \ ; 1, , 00 
+“. . . oe 26% Apr. 6 244 2 Amerada Corporation (sh.) (ARC) %. 2h Ame 26 
17M Ts 2u%, 34% Jan. 14 . 30 American Agricultural Chemical (AGR). ¥ 20%, 3 20 19% 
18% = 96% Jan. + . a American Agricultural Chemical e.. saoce 43% 67% te min 61% 
: 44% 13% Jan. & . a1 American Bank Note ($10) (ABN). ive 2 Siw 37 
56 32 ThB1Y a7 Jan, 9 15 American Bank Note pf. ($50)........... 7 rvs 1h NF 
49°, 36 45 $y Feb. 5 s American Beet Sugar Company (sh.) (ABS) * 245, 4 fru 2h 
87% 83 Feb, 24 2 American Beet Sugar pf...........-..-+- . 2 
38% 224% 54° 34% Jan. 4 a) American Bosch Magneto (sh.) (BOS) . A 2 215 + ¥ 1 20 
102 76 1 isy Feb. 2 3 a) American Brake Shoe & Foundry (sh.) (AHI \ ' il7 ya “me 116% 
110 104% 114% 128% Feb. 18 1104, Mar. 24 American Brake Shoe & Foundry pf. A 4 114 + 2 100) . 
‘. 53% 48% Jan. 4 304%, Mar. 29 Am. Brown Boveri Electric (sh.) (BOV) 2, 1 t1% xX 900 $2 
38 7% Jan. 16 864. Mar.%l Am. Brown Boveri pf...............++- -- 3,000,000 Ar . a MY, - 3 _ 300 
49% 58 8=6Feb. 20 38% Mar.30 American Can (§25) (sh.) (AC)...... 61,840,970 ‘ 12h - 8 G7 On 12% 

















Sales Ee Ein BULL & ELDREDGE oe 


BONDS 

GENERAL MUNICIPALS Members New York Stock Exchange ODD AND FULL 
FOREIGN BONDS “ 

INDUSTRIAL BONDS 20 Broad Street, N. Y. Telephone Rector 8460 LOTS 
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ADVERTISEMENT, ADVERTISE! 








THE STATE OF — 














|—____—— 
| 


LORIDA needs no excuses or apologies. ¢ 
“J Florida continues to jut out into the ocean of Opportunity. 


Florida will keep clear from the gulf of Greed into which 
selfish or irresponsible graspers may try to force it 


As every army attracts sutlers and undesirable camp-follow- 
ers, so the financial carpetbaggers flock to a new land of promise. 
They may fool some timid people for a while, but in the end they 


eg ’ ) 
are always driven out for the good of the community. ' 


Every asset which Florida ever had, it still possesses. It i 
has lost nothing. Instead, it has gained many millions in solid 
contributions made by hard-headed investors who refuse to be 
stampeded by rumors. 





No other State has been harmed by Florida’s prosperity— 
which helps the Country as a whole, just as California’s develop- 
ment did. 








As a whole the State shows no indication of crowding, altho 
between 1910 and 1926 its population grew from 210,000 to 
1,500,000. Yet there is homesite-space sufficient for ten million 
residents, with accommodations for five million tourists, besides 
—and with enough farm, truck and fruit supplies to feed the + 
whole fifteen millions. With area equal to New York, Massa- 
chusetts and Rhode Island combined, Florida’s population totals 
only one-tenth as much. 


Of Florida’s Farmers, 76% are white; and 72% of Florida’s 
farms are operated by their owners. 











It is not a one-crop State. It leads the Union in diversity 
of its food products. Sixty-two of the Eighty Crops that are 
shipped from Florida farms in car-lots are grown when most 
other producing States are snow-covered. Between Latitude 31 
(its north border) and the Canadian line, ample market exists 
for crops which only Florida can grow in the winter season. 


~~ 


Complaints about Florida come from two classes of people 
only: those who failed to look before they leaped, and those who 
wish to “bear the market” so as to buy below fair values. 


¢ 








For forty-three years the Tatum Brothers have been a dominz 
and agricultural resources of Florida. Their pioneering endeat 
railway in Miami, the first bridge across the Miami River, the 
the development of thousands of acres of rich agricultural Jan 


or 
By So tRARS 


MIRLIONS 
C5 & & 


The First Mortgage Real Estate Bonds sold by the Tatum B 
by the First Mortgage and Bond Company of Miami with total! re 
the most stringent of restrictions and are surrounded by all the 
both companies is identical—both are Tatum organizations. 


i 


MI 














FIRST MORTGAGE & BOND COMPANY 


MIAMT 
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ADVERTISEMENT, ADVERTISEMENT, ADVEGTISEMENT, 
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* FLORIDA IS SOUND 


a 














On 
cewtTs F vi 
3sS worrice in varamal | 





" LORIDA is a big State—and it has just begun to grow. 
The U.S. Department of Commerce reported (January, 1924) 
growth of Florida’s total wealth between 1912 and 1922 from 921 
Million Dollars to 2,423 Millions, or 163% increase. 





Florida has no bonded debt. A balance of $6,804,557.50 was 
in its Treasury at beginning of the present fiscal year. 


| The State Equalizer of Taxes reports that $580,000,000 
shown as assessed value of Florida’s 1925 property represents 
7 less than 20% of its value. 


Florida’s per capita wealth rose from $1,148 in 1912 to $2,341 
in 1922. In Miami, per capita wealth increased from $2,346 in 


1920 to $7,470 in 1925. 


Banking resources in Florida have increased over 500% in 
eleven years, and over 1,000% in twenty years. Bank deposits 
have quadrupled in the last year. With only 6 Banks in 1877, 
the State had 44 in 1900. By the end of 1925 there were more 
than 350. The City of Miami alone has 14 Banks—with re- 
sources of 220 Million Dollars. 








4 Florida is the only State in the Union whose Constitution 
forbids collection of State income and inheritance taxes. 


The State has ten thousand miles of good roads, and is 

rapidly building more. Its miles-per-capita of surfaced roads 

‘ is above any other State’s. The value of farm lands and buildings 

has increased almost $200,000,000 in five years—an appreciation 

of over 90%. It is not uncommon to obtain a yield of $1,000 per 

acre from the fertility of its soil, as against an average yield of 
$100 per acre on northern farms. 








~~ 





Florida’s farm products for 1925 amounted to $80,000,000. 
The city of Miami through its port and terminal facilities is recog- 
nized as the most important distributing center for these products. 


We will gladly answer your questions about Florida invest- 
ments. 


¢ 





en a dominant factor in the development of the financial, real estate 
ring endeavors included the building and operation of the first street 
' River, the establishment of one of the first Miami newspapers and 
cultural land. 








' oa ae FLUCTUATION pare 
e Tatum Bond and Mortgage Corporation are created and guaranteed \ } —- nave FOR 1 
ith total resources of over $4,500,000. These bonds are created under 
i by all the standard safeguards. The ownership and supervision of 
ations. 








ZA -f ; 
ZATION 








af TATUM BOND & MORTGAGE CORPO 


NEW YORK 250 PARK AVENUE 
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Stock Transactions New York Stock Exchar 1ge- Continued ) 
; 
: c————- Week's Range.-— 
: 7 Yearly Price Ranges “ Amount — Last Dividend.-———,.  Mon., a wed., 
wed. 1925 bs a4) Rang STOCKS Capital Date Per Pe- Apr. Fd Apr. 14, Week's Week's Apr. 14 
Hich, Low High Low High Date Low Date. (and ticker abbreviations) Stock Listed Paid. Cent. ried, First. High Low. Last. Ch’ge Sales, Close. 
115% 97% 1254 Feb. 26 12 Jan ‘ American Can Company pf............«++++- . Apr. 1, "26 1% Q 135 125 123% i% 1,000 i24 
4 118% 128 120% 114% Jan. 12 91 ‘ American Car & Foundry (sh.) oe Apr 1, °26 $1.50 Q 96 Pal a5 +4") o5 
21% 128% Mar. ® 12 7 ‘American Car & Foundry pf.......... 30, Apr. 1, ‘26 I Q 123% 125 = = 
4% an Jan 2 2 q American Chain, Class A $25) voces cosvece i De Q zt 24 2 2414 
3 Jan : 7% American Chicle (gh.) (CCH).........-+0.e05 1 1 pap 3y 41 394 - BRK 
Jan . 4% American Chicle certificates iah.). eéeccese oon “: *- 37 38 37% ’ a WY 
Feb. 2 f , American Chicle prior pf. (sh.) pee ace 1% w bald bald 90 ¥ 
7 Jan. 18 ’ 18 American Chicle prior pf. ctfs. (sh.) pas 1% Q . 80 
164% Mar. 1} 4% American Druggist Syndicate ($10) (ADS) 30c ee 8 6\y h%& 6 1,300 AM 
: Jan 15% American Express (AM) ...-.0-cecccesceees 1% wy iit 116 mM 1S 1,700 
j : Jan. 2 oi, ’ American & Foreign Power (sh.) F oe +- 20 22 19% 19% 87, 100 17% 
: 132% Feb. 1 4 27 American & Foreign Power pf. $1.75 Q vl 92% v1 92% 1,600 
; 4% Jan. 2 108 ’ American & Foreign Power 25% 43%¢ @ - 108 
; i2% “ ot) iD American Hide & Leather aa +. *s ** 11% Ith 1 10% > 1,200 10 
’ 4 . American Hide & Leather pf.. 7 1% ** 46\4 47% 45% 46 1,500 
as ds “eo 1 Danastent 366 GED 6cctncnncedscese< y +4 Q 118% 121% 117% 120% 4 3,400 117 
my 4 824 an 3 Ar rerican Ic ® Bl. cccccccssese 26 1% w 83% 83% 54 Solel 
12% Feb. jy Mar.30 American International (sh.) (AD : 1 ee 37% wR, lesb 37% 12,100 be 
108 Jan. 4 12% Mar. 3 American-La France Fire Eng. ($16) (AFG). 5, "3 oe ray 13% 13% 13% 135% on 13 ~ 
3y Feb. 1 i, Mar. 1 American-La France Fire Engine pf... .. 1, °26 1% Q z= 96% qi 
53% Jan Mar. American Linseed (AL).....- ’ 5, * * oa 3M H% Bh 34% im 1,600 30% 
100% Jan. 4 7 Mar. 31 American Linseed pf..........- p 3 Jar 1, *26 = = oe oe 4 7 ” nl 73 { ; 
120% Jan ‘ wi Mar. 31 American Locomotive (sh.) Mar. 31, °26 32 Q % 2%, Bil, WRI, + 3% 19,200) 4 ’ 
“ Feb. 11 17% Mar American Locomotive 31, 1% & 119 119 11 139 3 100 119% 
115% Feb. 1 $7 Mar ’ American Metal Company (sh.) a jie Q Mis = Wi es k 1, 494 
95% Feb. | 114 Mar.16 American Metal Company pf 1, m% 8 114 
138 Jan. 14 34 Mar. 15 American Piano pf. (AMP) 1, 1% Q 9344 
125 Feb. 1 ‘Mis Mar American Radiator ($2 (ADT). $1 Q im 1% Wie WT “mu 1 
° Feb. 2% 129 = Feb. 2 American Radiator pf...........-- ™ @Q i2 
« Mar. i % Mar 1 American Railway Express (ARX) tt 10,385,800 1% Q 77% 78 tas 7 
rr Jan ‘ far. 13 American Republics (sh.) (APU).........++++ 200,000 “: “. 68 6s 68 68 ; 
4% Jan. & ‘ Mar. American Safety Razor (ARZ).......+-.++++++ 20,000,000 TSe Q 46% 4644 44'5 4% $2 H 
ims Mar. 12 Jan. 2 American Ship & Commerce (ah.) (ACS).... €69,243 os . 10% 11% bite) i ome j 
10045 Jan. 7 % Mar. 30 American Smelting & Refining (AR). - 60,998,000 1% Q %$HWy 120 17 117% 13 
107% Jan. % 12% Mar American Smelting & Refining Company ka 50,000,000 1% 7 113% 114 113 113% + 14 ; 
108" Fret § I Mar American Srmuff (BNO) ....ccccescccccsccccee 11,000,000 3 Q nat 141 1B, 139% 
100 Mar. 9 ( Jan. 23 American Snuff pf........-.+++: cocees - 3,983,800 1% Q iw 1m 100 Tr 
. Jan. 14 40% Mar American Steel Foundries (sh.) (F3) eeconses 902.745 2 The Q 41%, 42 414 41% , aes 
100% Feb. 2 i Apr. @ Anrerican Steel Foundries pf. «ee. 8,866,800 Mar 26 1% Q 1 113% it 113% f 
61% Feb 6 Mar. 2 American Sugar Refining Company “() Apr 26 ™ bed 74 G7% 68% 65% : 
99% Feb. 2 i, Ma American Sugar Refining Company pt. seaeees 5,000, Apr 26 1% Q ion 12 1H ion tor : 
28's Jan. 11 *, Ma ) American Sumatra Tobacco (AMS)... Aug. ‘21 2 ee 18% 12% my i! "1 
ag , American Sumatra Tobacco pf.... noon Sep. , “21 3 +: 1 
43% Feb. 10 4 Mar. 2 American Telegraph & Cable (ACE) o- 000, Mar 26 ™ @ wv } 
134% Feb. 1 14! Mar. 2 \m«ricar Telephone & Te 23 Apr - 2% Q l4tit, 145% 143% 6,600 145%5 
4 Feb. ¢ 111% Mar Amertean Tobacco ($50) (AT) Mar $2 Q 114% 112% 114% : 2100 «114% 
s7%5 Feb. ¢ 110% Mar American Tobacco B ($50) (ATR) Mar so a 113% = 12% 6,600 «1184 
1064 Apr. 8 LOE n. 4 American Tobacco Company pf.............. 52,699, Apr I» @Q ite 1% 11% : "600 110%, 
LLS Feb. 1 4 an, 22 American Type Founders (TY)........ jw J D Apr 2 Q 122 122 22 . 100 1 
107% Feb. 1} LL Mar. 25 Ame 1 Type Founders pf.... oe 000 Apr 1% Q : 
41% Jan. 4 i Mar. 30 smericen Water Works & Elec. (2 Feb We Q mp >t Me 47 7,400 $5 
‘1 Jan. 27 101% Mar. » American Water Works & Electric 14,013,800 Feb. 15, 1% Q 102% «= 102 Wis "100 
9%, Jan. 20 100 Jan. 20 American Wholesale pf. (AWH) e «sees 6,308,500 Apr i, "26 1% Q 
78% Jan. 1 Be Ap ; American Woolen Company (WY)..... . 2» 40,000,000 July 15, ‘24 1% -* Rohe uae rb ty ld 20,900 j 
102% Jan. 4 #. Feb. 2 American Woolen Company pf....... .... 50,000,000 Apr. 15, '26 1% Q My Sus, re 7% LL 
; Jan. i: 1% Jar 4 American Writing Paper pf (AW).. e-+++ 8,056,500 Apr. 1, ‘13 i ee 2 2 2% 200 2% | 
% Jan. 1 1 jan. 4 American Writing Paper pf. ctfs. of Geposit. 4,441,500 cetecces .* *- 2% 2% 2% eld : 
oy Feb. 4 Th Mar American Zinc, Lead & Smelting ($25) (2A). 4,828,000 May 1, ‘17 4 .* 7% 8 7% tao ™ 
3% Feb. 4 26% Mar American Zinc, Lead & Smelting pf. ($25) 2,414,000 Nov. 1, °20 $1.50 .. 3% 31 wy 600 : 
48 Feb. 8 41% Mar. » Anaconda Copper Mining Company 0) (CG) . 150,000,000 Feb. 23, “26 Te @ 413% 4% 43% 7,40 ee 2 
2% Jan. 6 14 Jan. 19 Dh: DEE Binnsébbtenss-taetiantbedeescehs. EE = =—Ss ea bn rene .* - 445 44% + 100 
6's Jan. 27 4 Jan. 21 Ann Arbor pf......sceresesceceresess ° *- ** : 
29 Jan. 2 6 Mar. 31 Archer-Daniels-Midland (sh.) (ADD). ate . -- 37" 37 7 100 
o1% Jan. 4 ” Mar. 4 Archer-Daniels-Midland pf................- 1% Q 100 100 100 100 
oy Jan. 13 * Apr. 1 Armour of Delaware pf., (AMD) Keeton i, = 86Q a 95% 300 
=e Feb. 13 20 iar. 2 Ar mn & Co. of I., CL A ($25) (AMR “A")3 rhe Q 2 a: 7.200 21% 
Jan. 4 » Mar. 31 mour @ Co, of lilinois, Class B ($25). ° ee 11% 11% 8.300 1% 
Feb. 11 a Mar. 31 An mour 4 Ga, Of TE, pé.cccces onkee 1% Q BY, BOY44 89% 100 
Jan. 6 9% Mar. 30 Arnold onstable & Co, (sh.) bind : .* 1 20% 19% 1 B00 
Jan. 21 “6 6 Mar.32 = Artloom (a8.) (ARR)........cccscccccccees jie Q 2% 2% 12% 400 
reo. 1 108 Mar. 18 Artloom of Ne ae diet nd 1% Q ie 
186\ Jan. 26 19% Jan. 2 Art Metal Construction ($10) «ART)....... ° 25¢ Q 2014 atm 1000 : 
ai jan. © it Mar. 30 Associated Dry Goods (sh.) (DG)........... Se Q 41% 3 8.100 38" a 
an , > ar =? t I) G ee ° 1 oy 97 20H 
102% Jan. 28 107% Jan. 4 iated sd Gaede oe vt ‘ 4 ht oe ity ; V3 
a — ; = oe ted Oil ($25) (ADO).... We Q 49 49 + oe, ' 
) “ Topeka & Santa Fe (A)...... 1% Q 126 27% 8,890 =: 124% : 
O0% _ 1” 4% Jan. 5 Topeka & Santa Fe pf ae 2% SA % TM 800 o% : 
; 5 -— 4 ; Ap i Birmingham & Atlantic (AAB)... ° _ 1 1% 10,400 1% 
; 52% — 3 Si% Mar.» ast Line (AX)........ see 15% SA 191 197'4 6,900 18% 
23 - p ; Mas Sulf & West Indies 8. 8. (AG). 5 on Bly 39% bled 37% 
3i% an , fa t Gulf & West Indies 8. 8. pf. $1.25 415% 414 salad 3 ' 
140! Jan. 30 ” Ma t Refining (AFI) i ** 105% 100 1,400 «107 ' 
18 Mar. 3 1" Apr. 8 Atlantic Refining pf.... 1% @ 117% 15% 1mm ane 
nay Jan. 6 4 Mar. 4 Atlas Powder (sh.) (APW) $! inh we 700 
oS Mar. & ™m Jan s Atlas Powder pf.. r : 1 ¢ se $y 
11% Jan. 30 10 Mar.27 Atlas Tack (sk.) (AKO)... es = 3 10% 105 200) 
P } 33% Jan. 29 17% Mar.3) Austin, Nichols & Co. (sh.) (ANO) -. os 19% 800 if 
gi Jan. 6 x Mar. 30 A — Michele & GR. Be. cccccseccccess ° 1% Q 87% uo , ; 
84 Feb. 11 ; Jan. 2 Auto Knitter Hosiery ich. > Ge Pedcdeaeee ‘ $1 1 ‘ I 400) ; 
: 4 Jan. 6 $4 Jan. 6 Auto Sales ($50) (AU).....+.+++++- 2 ’ 
{ 16 Jan. 6 18 Jan. 23 Auto Sales pf, ($50). eee en eeeneceneees PPtra ; f\ 
5 MIs : Fas a A ale ance Mow tlh . 2 me: 
( 146 107 1: ie 92% é 31 I) [IN 5% _ 7 —_ » 100 
190% pee 7 be 4 4 oa ‘ oak Mar 31 BALDW N LOCOMOTIVE Se iedee 20,000,000 y 3% SA 99% 105% i Boe on j 
84% nent 94! Zl 95% Jan. 11 far. 31 ae m Laecomotive pb. ccccccccccccccssesccs 20,000,000 6 3% SA os | 
52% 94% ‘ me a Mar. & Baltimore & Ohio (BO)......... eccccececcces Mane 2 i y b 31,2) “4 i 
6% 64 S7% €2% GX Feb. 10 67% Jan. 6 Haltimore & Ohio pf................. TIIILIS $000,000 1 “36 * 9 Ge Get ‘on 
4% 39% 64 3% «4 =6Feb. 1 33 «Mar. 2 Bangor & Aroostook ($50) (BGK)............ 3,860,000 i Toe 39% 393, 70 9 / 
Ls) 86 100 89 100% Jan. 20 99% Jan, 13 Bangor & Aroostook pf.............. Pee . 2 1% $ ote iy ; 
7” 23% 73% 35 7% Feb. 23 48 Mar. 30 Barnet Leather (sh.) (BLR)...... ere 40.000 Aug. 15, '20 $1.50 S ”) wD) 100 
: ¥, . 107 1 1% . » X ‘ : ms ; a 
: 9% 107 Oily 2 Apr. 3 a eee O° Se RAMEE 5. .cccavsctanvensieeks . 1,000,000 Apr. 2, °26 ix, Q mm 102 19 ] 
i 23M 4 33% 18% % Jan. 2 24% Mar.30 Barnsdali Corporation, Class A ($25) (BDL). 25,000,000 Apr. 2) "28 500 27% TY 7.100 25 
17% 10 30 16 29% Jan. 2 24% Mar.31 SBarnsdall Corporation, Class B (§25)........ 3.713.275 Apr. 1, ‘26 oe OG 41, 288, mw 824 
At) 39% 53% 38% 49% Jan. 4 39 «=6Mar. 31 Bayuk Cigars, Inc. (sh.) (BY)..... ake 77.121 he aS ; 8 rh rr 100 P 
9514 100 93% 100% Feb. 19 100 Jan. 4  Sayuk Cigars Ist pf.............. i or. ix @ * 
“38 7% «°38% | °24 awe Beech Creek Railroad ($50) (BCH).......- Me ‘ 
72% «44% CO TTRO “1% Feb. 4 55 Mar. 25  Heech-Nut Packing ($20) (BNU)........ : ry, Ge As a8 1 4 
113% 128% 115 113% Beech-Nut Packing pf Class B caenmgase ad ‘ Apr. 15 am er ' 
* 1% 31 39% Jan. 4 31% Mar. 31 Belding Bros, (eh.) (BEG).............-...-: “41 ae Te Qa 4 so 
ey, xs% 53% 37 “yy Jan. 7 39'4 Apr.10 Bethlehem Steel (BS).......---.--.. , . % S Gf ef 29,01 
7 8944 102 93% 115 ‘Feb. 2 100 Mar. 5 Bethlehem Steel 7% pf.....cscccesceceees, Ss 55,625, "26 1% G 100 100% “Tt 
110% im” 116% 109 120 Jan. 26 14 Mar. 8 Bethiehem Steel 8% pf............. 2 5 3 115% 1155 600 
7% 3% | 8% 6 9% Jan. 11 4% Mar.24 Booth Fisheries (sh.) (BF)....... B0e 41% on 
42% a re 25 Ki% Jan. 7 3% Apr. 9 Booth Fisheries Ist pf............. 1% “é a) = 1009 
eo" Jan. 15 60° Jan. 13 Blumenthal (S.) & Co. pt. (SBM)... nose Ua ia aS, Paes 
41% Jan. 4 23% Apr. 5 Botany’Cons. Mills A (BTY).............00- Ms ‘eb. 15, ° $i Q t3% 3% Mi) 
7% Jan. 4 28 Mar. 3 Briges Manufacturing (sh.) (BGI) ees 2 7 ; 75e Q 2% 20% ! 4 15% 
5 1% 3 Jan. 18 1% Mar. 19 British Empire Steel (BMP)........ PIII 20/405,700 be : ? f "ett 
30 7 «Jan. 28 o5 Mar. 29 British Empire Steel ist pf.................. 8.032.100 ix : 2 
1% 10% “Jan. 11 7% Mar. 26 British Empire Steel 24 pf......--.-----.-- = . , ‘ | 
124% 107% 146% Pet i 1233 Mar. 31 Brooklyn Edison (BE)......... , 2 Q@ 1384 138% 3 37 1, +65 ; 
sth 13% Hoy Fe * 4% Mar. 31 Brooklyn-Manhattan Transit (sh.) (BMT) $1 Q OBS 63% TB tay 30° 100 rs ¢ 
75% 0 48% 86% Jan. 30 78 Mar.3i  Brooklyn-Manhattan Transit pf. (sh.).. 31.6 Q 79, 80% 79%, By, ‘1900 «RS 
82% 6% he] Jar 11 68 Mar.30 Brooklyn Union Gas (sh.) (RU)........ $1 Q 71 74 71 Tau, ; toed A 
' an i w Mar, 20 Rrown Shoe (sh (REP e ee 5 “1 > d 34% 1 
90%, 84 lil Mar. 10 109 Jan. 18 Brown, Shoe  Brceinnnente ac 1% rs _ : os rte nm 
1 1%, Jar 4 24% Mar. 30 Brunswick-Balke-Collender (sh.) (BCC). * 27 27% 2tit 26 ? } 
3M - 14% Mar. 18 5% Mar. 4 Brunswick Terminal & Railroad (BK). he qo 102 “one 7 2.40) 
125 85 6s Feb. 26 61 Mar. 23 Buffalo & Susquehanna (BFQ)..........- _.. 8.900.000 ¥ ia 61 6D . ' ane v 
52% 1) 0 Mar. 2 * Mar. 2 Buffalo & Susquehanna pf................  4,000'000 2° SA ris 
oT 40 80% Feb. 5 79% Feb. 16 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 Se 8=—Q s 
874 70% "Mile Feb. 5 *92 2=6Mar. 15 Buffalo, Rochester & Pittsburgh pf........ . 6,000,000 1% 60 . 
112% 141% Feb. 13 121. Mar. 31 Burns Brothers, Class A (sh.) (BB)...... . 730 2 122 130 ga 
2 ij 4 Feb. 13 29% Mar.31 Burns Brothers, Class B (sh.).............--- 97.387 3 SA 33% 33% = 
20% 118 % Jan. 14 117% Jan. 14 Burns Brothers prior pf........-...- vecesces Se $2.50 Q : ¢ 
}- “ coat « Jan. 11 7 Mar. 30 ey TD. i wscindcabenndastessene 3.000.000 = % Q Ont 981 
7 23% $3 Jan. 4 84% Feb. 11 Burroughs Adding Machine (sh.) (BGH).... 600,006 ie Q st 87 . 
2% Jan. 4 16% Mar. 18 Bush Terminal (sh.) (BH)........----.0+--. 137.852 ah ‘ 18% 21 > = 
1 Feb } Apr. 6 Bush Terminal deb. (BHD).................. 6,892,600 Apr. 15, °26 im  ¢ oe 
a 5 884 101% Jan. 30 98% Jan. 20 Bush Terminal Building vf. (BHB)........ i. 000 04 Apr 'T "26 is 3 A — pe 
a% 3% 8% Feb. 10 5 Mar. 3 Butte Copper & Zine ($5) (BC)............ : 3,000,000 Dec. 24, °24 50c 5 a 5 
Tie 64 Jan. 1 11 Mar.30 Butte & Superior ($10) (BT)......-- aaa 2901970 Mar. 31. °28 He 3G (123 12% 124 5 i aon 
2% Vi 24 Apr 6 17 Mar 3 Butterick Company (BCK)....... eheaboe 14.647 200 Sep 1. "16 ; . 4 opie 24 v2, , po on 
~ 38% Feb. 2 28 Mar.29 Byers (A. M.) Co, (sh.) (ABY)......... ..s 350,000 nPop me a, wie 2 ~- 5 | 
ee ae 80% Feb. 18 98% Jan. 12 Byers (A. M.) pf...........se00e- ipethatane 4,500,000 Feb. 1, "26 ix @ sta . a - 
106% an 179% Feb. 4 121% Mar.30 California Pa ’ “' ° = — — 
2% 19% 38% Feb 10 3 Jan, 20 Calif —— P ee LO a apRictent ot: : .% x "She 3 = ry . rH yo 128% i 
oon a 25 Jan. 15 1% Mar.26 Callahan Zinc & Lead ($10) (CM)........ 39. "20 1% 3a rh 43,200 2%, i 
% 1% 644 Jan. 8 ‘b% Mar.29 Calumet & Arizona ($10) (CMM)....- savesy ANE 2°96 1$1.50 Q 38% AAA 7% 17 Le | 
+, yt Isle Jan. 6 18% Mar.31 Calumet & Hecla ($25) (CAH)...... 49'714'400 Dec. 15,°25 SOc .. 14% 15- 14! — 
2 42% Lea Feb. 3 146% Jan. 9 Canadian Pacific (CD 260 000 000 Apr. 1, °26 2% 154 16 5 = aan 14} . 
mM . Feb. 11 om Apr. ® Canada Southern (CSA) in » 000.000 Feb 1, "28 ly sh i oo oo . 18% 
35 + wes : cece Carolina, Clinchfield & Ohio (CCL)....... }, 305 700 Apr. 10, °26 The Q ° 2 
> - . a M+ to Jan. 4 Case (J. 1.) Threshing Machine (CFM). ec6 13. 000 ,0U0 cess ; ~ 72, BH, 72% ‘ aT 
ue .. - 23 6 Jan. 5 Case (J. 1.) Threshing ‘Machine Wl cudtcaeeees 15.000,000 Apr. 1, 24 ix @ wi wm 100 ~~ : 
E+ A 4, 3 *% Apr. 8 Central Leather (CL). eases 39,689,700 At 2." t 12% 13% 1,200 | 
58% 20% ; 43 Apr. 9 Central Leather pf.. ’ 33'298'900 Apr. 1. ‘21 > = ae \ 23,109 = 10% 
S 198 " 240 Mar.30 Central of New Jersey ( A 27.498800 Feb. 15. 2 2 o 20 oan #5 13,000 $745 { 
ho - 8 [3 Apr. 8  Gentury Ribbon Mills ‘hy erry 222222: 00000 Fan. 30, 28 >. = ™ Sop 
4 + . a - x a » - 2000 
5A 0% 604 Feb: 11 pe a } ——y @ Ribbon Mills (sh) (Gb: seceoeceses 2.000.000 Mar 1 "26 14% 3 - 
“44% WM 49% Jan. 5 37% Mar.30 Certain-teed P Copper (sti) (6b) =. 2. - Lies eb, 1, 8 $1 ey 63 615 2 4,100 , 
73% 105% Jan. 21 tone oo oe 2 ertain-t Products (sh.) (CRT)........... 307 ,000 Apr. 1, °26 $1 Q 41% 42% 0 41% r ‘1 " “1 
75 7 os ren 17 oot = 3 Gertal- teed Products Ist pf............-. . 4,300,000 Apr. 1, "26 1% @Q a ‘ 104%, 70 1, 
2 . -s ertain-teed Products 2d pf... ........+++-+> 2,675,000 Apr. 1, "26 ™ @Q O51, ’ 
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1 | Stock Transactions—New York Stock E, change 
‘i ——_————_ Yearly Price Ranges. —— 
1924. 1923. pease % © Amount ou i 2 “s 
+ High. Low. High. Low. High. Dat alga STOCKS Capital “Ds evan . Mot Sat. 
: e. Low. Date. (and ticker abbreviations) Stock Listed. Paia Pet an As Apr io Week's Week's “we 4; 
Kp = ee ee 26 COFeb. 17 15% Mar.30 Chandler-Clev : eaten lpiclamioeeiacaeriediaer ae omnes N. La Ch'ge. Sales. Clos 
on =< =. rr 45% Feb. 15 32% Mar.30 Chandler- Cleveland ~ eS ee vest ao ; ~~~ : mo 
" o8y 67% 130% 89% ; 112 Mar. 2 Chesapeake & Ohio Go} . 300,000 ~—si.. . Z —- & 1,000 
Ms 100% 9% 130 105% 119 Jan. 19 Chesapeake & Ohio pf.. -101,332,600 9 Apr. 15, “26 é “Saeed +1 4K) 
tha 1024 3% 10% 3% 6 F a ** 794,000 Jan. 1, °26 4% sh > - 2 + 2% 63.200 1 
: ‘ , eb. 24 Chicago & Alton (ALT) » 2 3% «SA = : 
- + - F 9% Feb. 25 cago & Alton pf........ + + a j +a 
9 Dip 6 Jan. 20 Chicago & Alton etfs. of depos s\n a . 2 = 
. 38 21 3% «2% 3 lepos 1.346.200... 4 3 00x 
. eh 37 3t Apr. 3 Chicago & Eastern lilinois (CE) anne 23" ‘ 
is % 40 36% Mar.31 Chicago & Eastern Illinois pf + ee oo 
- % 4 15 9 os Se eee ee 22,051,100 ose +°1% : 
ie ion oe 1% 1G, Mar.30 Chicago Great Western pf.....-.---.-.--.--- 45,246,900 Feb. 15. "10 2 8S << t % 38% 
18% i 16% 3% ® Mar.29 Chicago, Milwaukee & St. Paul (S -orece So. 60a tS, 18 : 
i 2% 18% 28% 7 14 J ’ toner St. Paul (ST).-.2°. 2.2 36,500,400 © Sep. 1, °17 21 -~ + 2! 9 
% Mar. 31 Chicago, Milwaukee & St. Paul pf - is o “XG 2% 4 
ore = : 8% Apr. 10 Chicago, Milwaukee & St. Paul me: cssece Gee Sep. 1, ‘17 3% k % 
o. = = 12% 14% Mar. 30 Chicago, Milwaukee @ St. Paul ctfs......... 80,820,900 ‘< . + % 
mw 649% 8S 47% 65% Mar.30 Chicago & Nerthwestern | Sana eremc toes +s, Sieaeeeee sig — 1% 
; 144% 86100 120 101% 118% Jan. 4 Chicago & Psat moor vt - aan OT a oa . 145,160,900 - ‘ L Wy 
3 100% oi 7... 80% %4% Apr. 8 Chicago Pneumatic Tool toaa).."" > tainty Bice yore 2 0 Tf : 
; z a 9 : 404 Mar. 3 Chicago, Rock Island & Pacific (RI)......... 75,000, ' : ae 
y 87% eS ey a2 6 Mar. 4 Chicago, Rock Island & Pacific 7% re aca 3.422" 100 4 6 : a # 
{ 57 4 3 pe ) 83% Mar.31 Chicago, Rock Island & Pacific 6% pf........ 25 127. m 8 mits 98 . - 
% 594, 33% 530 Jan. 26 48 Apr. 5 Chicago, St. Paul, Mi a 27 300 g ? oa t+ 1% 9 
% 94 68% 120% 73% 114 Jan. 8 100 Mar.16  Ghicasc, St. Paul’ ane. 2s § (OM)... ...++. 13, toy 900 2% 84 85 + 1% 84 
‘i 61% 5S 44% 49 Feb. 8 45 Mar.29. Chicago Yeil , Minn. Yo Seeeageey . 9,195,300 = 48 —1 
‘ “ me 74% 49% 66% Jan. 4 7% Mar. 30 Cuan Donn ow Ce (sh.) (TXY).......-.++- 400.000 os 
38% 7 30% j§ 3% Jan. G 30" Mar. 3 Chile Copper ($25) (CML)... ie Seaklre aoe - Z et 
; ; 29 15 19 21% Feb. 17 16 Mar. 3 Chino Gur 5) «cy _ See See + ren 
ee oe 641, 62% G3% Jan. 4 « Mar.30 § Christie-brow: (ahs Git Oe ya — + ic 4 
| oe . 2 48% M% Jan. ¥ 23% Mar. 30 stom rown (sh.) (CHH).............-++. 80,328 - + 1% oun 
j Mi f 111% 100% 108 pi a 2 seen, ee pm any ts (sh.) (CRY)........... 2,689,452 iz 42 — 1% #H,.900 
] 150% «=: 100 140 2000S Jan. 12 173% Mar. 29 Cleveland. eg gy —_)--. sececsecce — SIRMED ~ 3 + 2% «0 10 
m% aa iol 120 115 125 Mar. 1: 125 Mar. 13 Cleveland, C.. C. & aC L hrs Dececcesccccsees 47 ,056 300 . 
cam & “ms 70% Feb. 26 Cleveland & Pittsburgh ($50) (PIT).........- 11,231,780 
Ms 39% res a an mesienece 1,237, 
1% 71% 5B 68% Jan. 7 (any Mar. 31 y ng Hy spovial ae es -+ 27,822,250 
105% 100% 109 103% 110 Feb. 2 103% Jan. 13 Cluett. Peabody & Co. pf olbermann nye ri 2 
iy 83% 61 177% 80 161% Feb. 4 128 Mar.24 Coca-Cola (sh.) (KO) Pasasesetinttesnsesse es 9.000.000 Me 
fi 99 91% W1% 99 101% Mar. 24 BE = Be  =§=—t enntheteeeeneseesnet 500,000 n + 23 45.708 
iY My 24% 484 32% 38% Feb. 11 27% Mar. 3 Colorado Fuel Pg ag Secreccecoseos yy an} 
| 100% 108% «110% 106 cc” geste. ke -GuMeay, EE MUIR Mlnassscarhatéseoces secs y--¥-+4 * ane 
? 2 2 70% 4% 1+%|(§ Jan. 13 32 Mar. 3 Colorado & Southern (CX).................. 30'798 
65'4 50 63% 67 Jan. 11 & Mar. 2 Coloradc & Southern ist pf..-....-.--------. »786.000 : 
} 39 4 62% a 8 Jan. 11 59 86 Jan. 11 Colorado & Southern 26 vf... ............... 8.500.000 aa - mo ‘ 
My 48 86 45% ~ 6 Jan. 9 63% Mar.28 Columbia Gas & Electric (sh.) (OG)........- Py ty a4 r * , 
iG 105 103% 114% 104% i jan. 12 112) ~Mar. 3 Columbia Gas & Electric pf *steegiapbce: Bry - 
‘i 55% % 62% 5 69% Feb. 23 55% Jan. 26 Columbian Carbon (ah.) (CBN)...... cutest er x + 1% ca % 
a - Soy 38'4 6 ~Y, Mar. 3 Commercial Credit (sh.) (CMO)..... 402.131 1% on 2 
) .: 27 25% 6 25. Jan. 20 Commercial Credit pf........+..sccecccccsee 4 {000 000 ; 8.tHn 
o7% Sas - bad ni a — ‘ial Credit ist pf fap RE cone) ae 500,004 5, : woe 
' “< : 27 26% 1 25% Apr. iommercial Credit pf. B................. . ‘ r 
; as 30% B4% 5 i = Mar. ” Gommen ial Secastueent Trust (s Cit). es 4000.09 5 10 42 
ee os Bs pr. omr os aos @ saa" : 
103 $3 107% 100 Ss ££ is eee: Bae , on os 
| 131% 43% 190 . 13 120% Jan. 4 Commercial Solvents, Class A (sh.) av . 6,000,000 on ‘ 2 
129% 33 18 : 76 . 13 1184 Jan. 4 Commercial Solvents, Class H (sh.) : a4 . . i 137% “¢ , 
i ak uy 43% 15% » 4 1>% Mar. 20 Congoleum-Nairn, Inc. (sh.) (COG) il 641028 “gee ‘ . 5 130% a oo 
is é bg % Mar.18 Conley Tin Full (sh.) (CLY) (003)..; Bias ** "1715966 : : Wt ea ns 
w 11% G3% 26% 48% Mar.30 Consolidated Cigar ih.) (CGR)........... : 194 682 Hg % 8,000 
“ St 39) 96 79% v1 Mar. 31 Consolidated Cigar " saeg Tipe reads : 4,900'000 ni 9 Bot 
a _3% 9% _3% 2% Mar. 3 Consolidated Distributors «sh.) (DIS) eee 885.045 ~ a 7 a 
10% = 97 74% Sz" Mar.30 Cone slidated Gas (sh.) (G)............ : 3,600,000 "3 "’ ~~ 
s 2 5 2 2% 2% Mar. 31 Consolidated Textile (sh.) (CTX)............. 3.600.000 5. . 2 aoe 
eu% 93% W's v2 70 Mar.30 Continental Can (sh.) (CH)............. a + ra” Mood , 
‘14 104% «6118 114 is 117. Mar. 3 Continental Can pf..............-.-c000- ’ 5.473 4 " ha are 6 
% 108% 140 103 . 122% Mar.31 Continental Insurance Co. ($25) «cis) serps 10'000'000 } aan BT (2 i , 
% 8% 13% 84 3 Jan. & 10% Mar. 3 Continental Motors (sh.) (CMR).......... =e 760/845 8 5. G 
43% 31% 642 32% 43% Jan. 13 2% Mar.30 Corn Products Refining Co ($25) (CFG)... 62'250 000 N I : 
123% «115% i 1S 125 Mar. 2 122% Jan. 6 Corn Products Refining Company rf nec l. 255600,000 8 BY 
me . 60% 48 gm Jan. 4 44% Mar.29 Coty, Inc. (sh.) (COT).............0cec0cee es 508" 300 im xI24 = 
i a i Gis 36 63 Jan. 2 pos] Apr. 9 Crex Carpet Co, (CRX). "9998 900 it wae r % ; 
: 76 48 % 64% Bit; Jan. 4 6 Apr. 10 Crucible Stee! Company COXA). 53.000 000 : ’ 
. Ad 86 1u2 92 100% Feb. 20 96 Mar.30 Crucible Steel Company pf.. * 25'900'000 Q F 
13 10% i 7% 11% Jan. 29 Cubs Cane Sugar (sh.) (CS). 500.000 Q x , . 
71% 53% 37% 49% Feb. 4 Cuba Cane Sugar pf............... 50.000 .000 ’ a : , 
m ae 54% 244 63 Feb. 4 Cuba Company (sh.) (CUB)...............- “640,000 , 4 i : 
< : 92 71% 84 Cuba Railroad pf. (CBR)............. eee 10,000 '000 2 423 i rip 
3 : 38% 28, y% 20 30% Jan. 28 Cuban American Sugar ($10) (csu)....: *** 49'900° SA . + 1% 1,800 10%, 
% : 100% 101 93% 104 Feb 5 ie a a ................... yoy sey } 
14 8% 4% o% 2% 3% Feb. 8 Guban Dominions Gunar Gh.) (bie... ioe } ms 4M ; 
. t¥3 44% 16 22 Feb. 6 Cuban Dominican Sugar pf ER oa 11494300 : - +e 
% | =: 107 9314 97 Jan. 4 Cudahy Packing (CUY).. PERS OSR PROT TESOS 21'249 500 6 1200 
j 16% 56 104 62 90% Mar. 4 Cushman’s Sens (sh.) (C “ig sate eae aagapG rian “100.2 ) ‘ Q 1% . 
100 100 103 101 101. Feb. 25 Cushman’s 7% pf... Braxtn.* o.saT Set 6 . M 1% 1,00) ’ 
-, 104% 103% adeas ~s,eeeee  Cushman’s 8% pf.. eee Sa - 524 Q » 1 
& 74% 45% 59 +H Sl 06s Jan. 14 43 Mar.29 Cuyamel Fruit (sh.) (CDF).......---++----+- 2991935 Q ° 
. 32% 8 7% % 1 Jan. 4 % Feb. 16 D. BOONE WOOLEN M S) 
: 60% 38's 4 27% 45% Feb. 17 27% Mar, 30 Davison Chemical (sh.) mee ¢ 5) leper —— 7 a = 1 = ' 
“ 61% 110 82% 109 0=l Jan. 4 104% Mar.27 Deere & Co. pf. (DER)......... Paee eres 37.828 500 sone vie ~> 
22% 18% 20% 2 Jan. 8 23 Jan. 9 De Beers Con. M (sh.) (DB)................. "23. ‘ 1“ 5 bar 
4\ 1304 104%, 1 13 174% Mar. 12 1x Mar. 30 Delaware & Hudson (DII) rin RE: 42 mand 400 > mm 
e cs: — Hom 147% 125 133% Jan. 12 129 Mar 30 Delaware, Lack. & Western ($50) (DDL).... $4,354,000 - 1 , 
7 24 7 an. 2 38 Mar. 31 Jenver & Rik V e Cam maw a ) ‘7 me “ 
| 115% «1024 «= «158% = «110 145% Feb. 1 123% Mar. 30 Detroit edison (TE) ‘stern pf. (DDE) 15,847,200... . . ‘ ‘ —" = ro ™% 
4 22% 20 51 wo, seswbeks na aeeeseee  Detriot & Mackinac (DET). near Apr. 15, ‘21 Q 12533 "y +408 4 
35 35 72 60 Mar. 3 6@ Mar. 3 Detroit @ Mackinac pf * 950,000 Jan. 3 0 F 
- 04% 33 104% Feb.10 3 Mar. 3 Devoe & Raynolds A (sh.) (DRS.A)......... Jan. 3, ‘21 2M, “oe 
: 98% s 107% 97% 100 )=—s Jan. 30 99 «=6Mar. 19 Devoe & Raynolds ist pt. (DRS)... “—_ Apr. 1, °26 Sik " . os 
119 119 118 116 gees eet so peneceee Diamond Match (DN erecsecoccces 3.902.700 Apr. 1, (26 1% 0 : = 
= ae se 21% iy i 3d Mar. 36 Dodge Brothers, ato. samen tee . Mar. 15, *2t 2 ? 116 
st 2 7 2 2% Mar. 31 Dodge Brothers pf. (sh ~ Lo ee Seatac ; ~~ 
‘ : 20% 11% 18% 12% 1>))=6Mar.30 §=Dome Mines (sh). {D0}. Apr. 15, °2 8 R2% a ¢ gh 
: 18 % 23% 14 0 19 Mar. 30 Dougias-Pectin (sh.) (DOU). Jan. 20. 26 AK, . 2% rt + % we 82 
: 5 2% 5% 2% 3 6% Mar. 10 Duluth, South Shore & Atlantic (Da) Mar. 31 / 2 2 aM, - —_ . 
i 8" 3% 8% 3% 9 6% Mar.10 Duluth, Sowth Shore & Atlantic pf ,00 jensen —_ ° 
j 142 112 271% 134% 4 193% Mar. 29 Du Pont de Nemours & Co, (DD) penn Re ths oo 
i ae $5 10435 18 101. Feb. 25. Du Pont de Nemours & Co. deb. 6% it: Mar. 15, 26 Q aia Th 4 % 1 
108% 102, 113% 105 ‘ n 111% Mar. 3 Duquesne Light ist pf., Series A (DQ).. Jen. 25, (26 ? s 101% + 1k . aaa 
, : K ‘ ar. 2 urham Host 5 : > = 1 2 saat 
; 37 40 654% 43'4 gy eo Apr. 1 Durham Snestety . gr map _ - : Si%c iz =% " — 
ca tteceecereecreeeeesserss y ug. 4. 24 img bs os 
6 jh 100% ~«2118~=S*«SKSC*dS%H Jan. 4 © 100% Mar.30 EASTMAN KODAK (sh.) (E — aaa : 
135 108% (115% «112- «116 Jan. 20 «115% Jan. 8 Eastman ee ee rene en eee Apr. 1, "2 $ - ~~ + “ 
24% 8% 30% 10% $2% Feb. 13 24% Mar. 30 Eaton Axle & Spring (sh.) (BNX).. Apr. 1, °26 16” * 2 
Pe re 20% Feb. 1 12” Mar.30 Elsenlohr (Otto) & ros. (EIS) ($25) Feb. 1, ‘26 ae , 2 27 15, 15 ,.HM 
. ; 93° Apr. 1 2% Apr. 90 Elsenlohr & Bros. pt... ‘eet: ae 0 
: : .- . 2% F 3 61% Mar. 3 Electric Auto Lite (sh.) (ELO)........... <Ys 924 % “) 
; : ee 4 "8% Feb. 1 ee a I 4 A eto Ap . rh — - oe ") 
' oe 110" ia Se P fas Le @ Ligtit ctfs. (EL)............ = > ms, oo . oie 
os a 116% 100% - 26 105" iy + _. Ls é J ms. = ctis 400% pd. (sh).. Apr. 1 23 7s x 10% A - gh, 
. ao : 04% 89% tT 99) e. Slec. P. & 1. pf. a it. ctfs, full paid (sh.).. Apr = A 2 93 - & . 
A % Mar. 24 Electric Power & L. pf. (sh.) (ctf F ‘ 2 1024 
: 6 3% 80 60% 2 71% Mar. 3 Electric Storage Battery (sh ) ©G). fee ‘ Apr. 3, m 1% 105 z 
i im 35 a - 4 9 Feb. 2 Elk Horn Coal ($50) chee essepapme -— iS = % 77% 800763 
2 5 ’ 2 a a ah” ¢ JEH).......+-- a” - ‘ 1 se 5 1%, 
‘ 3% _% 7 1% Se 1% Mar. 3% olin ee EGM eee June 11, "23 75e 24 2 4 pees 
16 7% 26% 8 . 29 10 Feb. : 5 ; ae free cossas050% --+ 10,132,500... .. ; 7 + 
Feb. 20 Emerson Hrantingham pf ; 1% 1% + % . 
73% S5% 74% 63% - 8 63% Mar.31 Eondicott-Johnson ($50) (EJ)..............04 “268, a. & 1% 13 
115 105% 118% #£=111% » 3 14060 Jan. 7 Endicott-Johnson pf oeeserccessescs Apr. 1. °26 oan " 13 5 ” 
3% 2k 2% - 2 16) Jan. 7% Endicott-Johnson pl. «......++.-+...0eeeeees i i a = a, % ‘6 
eo, 8B, i#% 35 F - Peer ree iasknceradit : hs aM + 1% 200) 
= » & 33% Mar. 30 Erie ist pf i Ava “23 4 44.100 
4% ie 43% 34 J 2 20 «Mar.39 Erie 2a pf z ee ear ae cores SS.018, Apr. 9, '@% 2 41 u rm H 4 95 ' 900 a% 
‘ *60% o on ene Cabnaaed as ot a Pittsburgh ($50) (EP) Resthenastnns pest?*it? te *: ; 3 ai, + 2% wee % 
©: : Z , i. seceetes ene sees Essex Cotton Mills ist pf. (ESX) : = Si% f O™% : 2 
a es 374 43. 3% Jan. 8 43 CMar.22 «=: Rureka V, P Apr. 1, '26 1 « 
i _ . acuum Cleaner (EU) (sh.)... > ald 
4% 18 IDS 15% 16% Jan. 4 15% Mar. 1 Exchange Buffet (sh.) (EXY) ies so 30 2s + . , : 15% “4 
4% 4% 3% Feb. 25 2% Mar.29 FAI "i an - 2 
a 5m see Heb 1046) Mar. 29 FAIRBANKS COMPANY | ($25) (FT)... seg 244 ; 
110% 106% 4115. Feb. 9 108% Jan. 6 Fairbanks, Morse & : ington Mar. 31, '26 Ge Q 1% 2, "is A 
se 114% 1264 9 7 i Ae CN, A ot ase on dee m ' ; ‘ % + 1% A 
90% % Mar. 12 103% Jan. 19 Famous Players-Lasky (sh.) (FF 9 Mar. 1, ‘26 1% Q att 
108% 87% a oe 124 Mar. a 113 Mar. 3 Famous Players-Lasky pf é ; 500,00 rep: I aoe oy 1 - 4 16% 117% - "1% 28.4000 1¢ 
j os de : eb. 3 2 ar. 31 Federal Light & Traction ($15 Ae ee seccces : eb. 1, '26 $2 Q ; ) 118% 118% u i _ 
e4 89 82% Jan. 4 I Feb. 11 <5 raction ($15) (FLT)... Apr. 1, ‘26 3k } = ie 4m 
Fi ait 95% Arg bo te Jan. 5 76 Mar. 3 Federal Mining” a Smelting We) Sy in mae 6 0 ane Mar. 1, ‘26 1% Q 7 sz" in ey Pi 
49% 05 Jan. 6 61 Mar. 3 Federal Mi £ ing (FS)... cccccsses Jan. 15, "0 1% = aR > a 4 3 . 
“6060118179 147% «200% Jan. 23 533 - rai Mining & Smelting pf............... (000 a 13 os tT? 600 
i 9 2 an. 23 163% Mar. 31 2 a : Mar. 15, '2 iy 5 " 2 
= % ie” 108 168” Feb 13 14% Jan. 6 ie lone ban tan ae on aes: Jan. 10, '26 $3. SA a. sets 5 
oe y Feb. 13 Apr. 3 . - -) { aoee. epeeaeese Apr. 16, 1x > i9 ‘ ¢ eet? a 
\j 0 38% 49% Feb. 5 30 Ape. 3 iret National Pictures ist pf (FNP)...... 2,500, Ave. 1.°2 $2 sa = = = ¢ 1% 200 
Py First Nationa! Stores (sh.) (FST . . mH x 4m 
, . 3 60% 105% Jan. 4 8 Mar.24 Fisher Body (sh.) (FR) enenrn thet watts" 2% oS 1% 3.400 
: a as 116 ioe 26% Jan. 13 4% Mar. 3 Fisk Rubber (OR) COPTER oécccaucss EER ona «7. 1.2 < - +d Seth 88 é a aa, 
*% il Jan. 4 1054 Mar. 2 Fisk Rubber Ist pf ee ee ne 811,151 Oct, 1. 20 8% 17 17% i % >= Han . 
} sess secseseee 1,952,400 Feb. 1, '26 Q 106% 2 i 
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——~— Week's Range.- 
-- - Ye ed Price Ranges. — ——-—————, Amount ——--Last Dividend.-————._ Mon.. en: Wed., 
124. 1 —— —1926 “Range. —_-——- STOC Capital Date Per e- Apr. 5 Apr. 19. Week’s Week's Apr. 14. 
Hizh, Low. High. yi? ow, High. Date. Law. Date. (and ticker TE tnttunds Stock Listed. Paid. Cent. riod, First. High. Low, Last. Ch'ge. Sales, lose. 
ee ‘ ee 84% Mar. 16 79 Mar. 30 Fisk Rubber Ist stamped..............++++++ . . ove sé ee 79% 79%, 734, 79% - % 1,000 79 
ee es ; 107 Mar. 1 v7 Apr. 1 Fisk Rubber Ist pf. conv............-6++e++6- 7 a YS us 98 + 1 300 , 
Tr 57% 52% 32% ar.29 Fleischmann Company (sh.) (F) X os 37% S845 360% 38% + % 30,900 37 
os 66), IAS 89', 934% Mar. 29 Foundation Company (sh.) (FO) 5, "26 2 Q 102 104% 1K — 2% 6,700 97 
a ae 85 68', 5% Mar. 31 Fox Film A (eh.) (FOXA)........-+. 400,000 r. 25, 20 $1 Q 7% 6 7a G4 + 3% 10,400 G1 
1064, 104 106 101% 100% Mar. 20 106 Jan. 19 Franklin Simon pf. (FIS).........-+-++e+++5 x 2 1% Q és aa Sey 119% aca ae 
13% 7% 24% s 28% Feb. 9 19% Jan. 13 Freeport-Texas (sh.) (FT)......--+0---eeeeeee ov. . 1 oe 23hy 24% 23 23% — \ 9,690 24% 
ce ; 39% 28% 42 «Feb. 11 2 Mar.25 GABRIEL SNUBBER A (sh.) (GRRA) 33 35 33%, 33 ‘ 3 33 
7 3% 164 4% 9% Jan. 4 6% Apr. 3 Gardner Motors (sh.) (GRD).......... bd ia Thy i 7 ry ay “| 
53 B54 60 H's i% Jan. 2 3y Mar. 2) Genera! American Tank Car (sh.) = * SA 43% 44 433 44 + %& 2°00 42% 
99% wz 104 96 1 Jan. 1 m1 Feb. 10 Genera! American Tank Car Co. pf.......... Q re » 3 101 Fee : 
06% 31% 7 42% 73 Jan. 11 ) 8=6Mar. 3 General Ashpalt (AS)... .........6eeeeee eens 3 61k 62% 3 5 or 34.700 57% 
100 71% 109 86% 113% Jan. 11 04% Mar. 3 General Asphalt pf..........ccccccccccccccee Q mm # 104% 100% = 101 ‘ 1.200 2 
a ! 61% 58% 3060 Jan. 4 34 «=6Mar. 30 Genera! Gas & Electric A (Del. (sh.) (GGS) 307,238 r 39 3 : «a 2 363 
( . Q 3y : 5 38 ‘ 1,100 35%, 
ee ‘ 110 110 110% Jan. 15 105% Apr. 8 General Gas & Electric 8% pf. A (sh.)...... 62,572 Q 105% 105% 105% 105% a "100 ——" 
ee ° es es 96 an. 4 93% Mar.30 General Gas & Electric 7% pf. B (sh.)...... 32,441 Q “F : ; 943 : 9: 
es rte 100 99 90% Jan. 4 95% Mar.3 General Gas & Electric 7% pf. A (sh.)........ 40,000 Q ie iG ; 95% x oom 
125 113 140 118 120 Mar. 2 120 Mar, 2 General Baking pf. (sh.) (GGFr) eae jaaeede 90,775 Q pt aS : 120 vs 
ca od ve . 59% Feb. 11 46 «Mar. 29 General Cigar Company (GY)..........----  ssseees: rd 49% 3 404 5a * ane ° 
107 1000 oMH_sC«i‘iSHSC(iti«édSEC ée. 18=— 109) Jan. 11 General Cigar Company pf 5,000,000 Pay = lO UE Ct iso] 
‘ “41 General Cigar Company pf......... ........ ,000, tA — a 115 
108 m2 116 104 118% Feb. 0 111% Mar. 17 General Cigar Company deb. jf...........--- 2,294,800 -- ae et llc pe 
322 103% 337% 227% 386% Feb. 19 286 Mar. 29 General Electric (GL)..............-..-s+0++ 180,287,300 3 308% «3811S 300% soe a si) ORS 
my | 11% 10% 11% Mar. 22 11 Jan. 5 Genera) Electric special ($10).... .......--- - 35,721,670 Q 11% 11% 11% 11% : 3’300 238 
6h 55% 149% 64% 131% Feo. 4 113% Mar.29 General Motors (sh.) (GM)...... ceedeedaemicd 5,161,600 Q 19 1224 nT oa -2f ry 11% 
83 90 99% Fed. 20 oe BR DR oR erreetrepennrspesprnse 2,064,100 Q =p 90% “oe ee 
o% 80% 99%, BR'4 100 = Jan. 11 98% Jan. 28 General Motors 6% deb..........--cccecccnees 3,029,900 Q ee 100 ree 
Woy 95% $%ws 102 115% Jan. 11 113% Jan. 29 General Motors 7% pf... ....-seeesseessencees 104,586,900 Q 114 114 113% x1131 4 =a 
ee 4% so 55% reb 4 st Mar. 30 General Outdoor. Adv. A sh.) (GVZA). 125,000 ¢ 3% WW Sh 5mm (CL Ct a 4 
ca! > ¢ ; an. 6 2 ar. Geh. Outdoor v. vot. tr. ef. (sh.) (GV ) a 28% 30% 28 29 2 
45 38% 505 42 65% Mar. 16 49% Mar. 2 General Petroleum ($25) (GP)............... 29,325,650 ray 5 Ps = % 29% . = 3,70 vy 
< 68 84% Jan. 7 ‘60% Mar.31 General Rallway Signal (sh.) (GRS) : 000 °° = wa = a 34,500 38% 
ce ‘3 = 90% = — 18 103% spar. 2 General Railway Signal pf..............- ... 2,575,900 Q _— F 103% +4 9,600 = 
. 4 ) an. 4 ar.29 General Refractories (sh.) (GRX)........... 225,000 a a ee tid tee 03 
@% 4% 3&8 47 78% Jan. 4 45% Mar. 30 Gimbel Brothers (sh.) (GI).....-...-...-++-+ 600,000 S 1) TA, ™ $ : 
| ss ig i — 10 — for 1 — EY Gin ckcanatitdnddeverssdenées 18,000,000 Q 105 107 18 . 108% , — 48 
; 25 an. 7 1 ar. 30 Glidden Company -_ Geinacéasectianine 400,000 20% 2 = o 4 000 105 
43% 28% 51 37 56% Feb. 5 41% Mar. 31 Ce PEE LD Ci Bex ddncvacctcsvavesoccens 304,238 ‘ re rTs 8 rote 21 >. 7,200 20% 
Se 4 Mx 3% (TX Feb. 3 52” Mar.30 Goodrich (B. F.) (ah.) (GR)......00.00000- 160 Mar i6 06«6¢@i 6G —- £ + % 6,000 43% 
92 70% 92 100 «Feb. “9 96% Jan Goodrich (B. F.) Company pf............-..- 37,472,000 Apr. 1, '26 3 91, on aeet ete, t A 19,900 33M 
108% 88% 103 108 Mar. 9 105% Jan Goodyear Tire & Rubber prior pf....... sees 15,000,000 yy 1. 4 3% 3 = = on = a 100 9944 
go, 114% 86% 100% Feb. 14 98% Mar Goodyear Tire & Rubber pf. (GOR)........-- 61,692,800 Jan. 15, "2 Q 102% 1024, 102% 4 300 : 
A 2 39 41% Jan. 1 33% Mar Gotham Silk Hosiery (GHM) (sh.).........- ‘ . Apr. 1.°28 @2%e Q 33% 36° -_— a 1,700 8°. 
ee 102% 98% 103% Jan. 14 98 Apr Gotham Silk Hosiery pf...........csssseeeeee 4,148,500 " 9 ‘ oa 4 Fi 1,100 35% 
0 f : 148, Feb. 1, '26 i% Q 98 i) 98 w 
3 2 18% 21%. Jan. 23 18 Mar Gould Coupler, Class A (GUCA) (sh.)...... 175,000 9 Mar. 15, °26 Se Q 18% 183 181 . 200 80% 
31% i) 2% «13 23% Feb. 5 16% Mar Granby Consolidated (GB)....... ees PES 34,480,000 May 1, "19 1% im ©6180 a 7 200018 
75 82% 60 78% Jan. 4 68% Mar. : Great Northern pf. (GQ).........0s0-sssse0- 249'556,.850 Feb. 1. '26 2% SA 72% bts, 1% 38 tr * 1,000 17%4 
b~-4 -. sete = B49 A 15 3 Apr Great Northern ctfs. for ore prop. , ™. )(OR) 1,500,000 28, °25 fSe Ow 23% 24 oan on” As 11,600 71% 
Sees” 115% 107 0° Jamia 100 Mar Great Western Sugar ($25) (GSW).......... 15,000,000 Apr. 1.°26 $2 Q 4% 97% S5% 9m + 2 — os 
é 76 3 an 108% Mar — yas wenn c eesecececs ‘ 15,000,000 Apr. 1, °26 1% Q tin MiG nee at + ; _- 90 
ee . . +s os © see cece 2 ‘3 estern 5, ae iJ > , 26 > . oe T ‘ . 
2% io. 1984 11% 44 Feb. 10 10 Mar. 3 Greene-Cananea (GNP) ....... 48,781,200 sg 2 nti ia ‘ 10%, 108 Tit cot : 
e 5% Jan. 5 Guantanamo sugar (sh.) (GS).............-. 397,580 Feb, 8, '26 5 A rit zi -* oN + % 700 9% 
9s % 80% 80 *~) Mar. 8 °*%) Mar. 8 Guantanamo Sugar pf 1,909,500 30, °25 2 _ “_ ’ iM 300 7 
20% 11% 23 35% Jan. 7 Mar. 4 Gulf, Mobile & Northern (GU).............. 10'961.100 Pag . ewe : . “00 aoe 
99 50 100% 8% 102% Jan. 28 95, Mar. 29 © Gulf, Mobile & Northern p oo puencel eis 10,460,000 Apr. 1. °26 "iy @ <~ » 4 27 0) 
8% 93 an. 4 67% Mar.31 Gulf States Steel (GJ)..........c.cecceeeees 12.272.250 Apr. 1, '26 1% Q +3 4 bad +1 100 . 
wz vR 107% 101% 107% Apr. 5 105% Jan. 27 Gee See GE BD ha dce cia cccssscckenvess 2,000,000 Apr. 1, °26 1% Q Wi Wi, A, ort . 4,600 68% 
thy i% + ‘ 100 
95 87 89 42% 57 = Feb. 26 53% Mar. 5 HANNA (M. A.) Ist pf. (HNA) 11,199,400 J > i. i. 
2 2 : ANN: ) . 3 PEA). cccccccccce ° . une 20, "25 1 an ™ 5 5 f 
ty Sh O06 dena arS> 0 pages Wheel Gah) HD) en: eeu | Mar. 15° “38 a % 1,300 
. 5 " es eel (sh. Poccasesensscoccsceste 000 Mar. 15, °26 +$1 * at a’ Pe 5 
01% «100% «106 ~=—-100 canada eo saa Hayes Wheel pf 1.842.400 Mar. 15, ee 2% (37% 27 37 
e Sapeess RR Se a ee B42, : 15, °26 S 2,700 3 
ir ; 208 112 ni A 82-7 ; inks Havana Elec. Ry., Lt. & Power (HNR)...... 15,000,000 Nov. 16. ‘25 oh te : po teens 
a 2 s: sts sess 3 ‘obi avana Elec. Ry., Lt. "i ae 20,978,700 Nov, 16, °25 SA 7 ; Qu 
7 66 1 * A, e ° 4 2 : 3 24 
B.S. ES tee eee Oe en ee ee ee ge iy ee BR a 
96 138 134 148 Mar.29 147° Mar.27  Heckirg Valley (HV aiaadate "1 10'896;520 Dec. 31,' 25 116 ; : 
; 48 ) 7 2% « Hecking Valley (HV).......0.ce0c0e. -. 10,896, . 31, °25 
51 8% 4% 2 Jan. 6 82 = Mar. 29 © Hoe (R.) & Co. Class A (sh.) (HOO)...----. e000 Ot, 15,28 2 se, Oe 
43 62 Feb. 23 47% Jan. 4 Homestake Mining (HM).................... 25,116,000 Mar. 25, "26 Ei M as = + r 2 2 
38 31% 47% 34% J " . aa By 
au 6 59 48% Jan. § 40 Mar. 3 Household Products (sh.) (HOU)........... 575,000 Mar, 1, ‘26 Tie Q $3 41 rey PS = 
: 2 50% Ma TUN ME one acct och deci ndeeasd CREE cawcauecs ‘a oa 53: es Ho r 2 : 
20 sent ie o% = se 27 Jan. 8 Mowe Sound ish.) (HW)..... cekc anna anne’ "449,901 Apr. 13, "26 se «(OO ot 35% 2% Fey . 
‘ 0 : 21% 40 \ aot ar. udson & Manhattan (HU).............-.--- 243, Apr. 26 Si oan? —- oe 31% 
ay 44,3 155% peed git Feb. 20 7% Mar. 3! Hudson & Manhattan pf). -—--......-.---+- 741195000 Feb. 15,"°26. 2h SA ~ . 2 +s a 
Hy o 4 ar. 5 udson Motor Car (sh.) (HMT)............-. 1,330,050 Apr. 1, '26 Be our . ae 2 
18 11% 3 14% Jan. 4 17 Mar. 2 Hupp Motor Car ($10 "138, nob. ’ 196 — 2 70% ne, a1 > i214 
mar. < yy, ere? 9,138,090 Feb. 1, '26 Ze Q 29 me onae : 62% 
; =< 20% = - ¥ 2014, 
117% 461004 =—-:125% it 124 060— Jan. 2 1134 Mar. 3 iLLINOIS CENTRAL (1 2 “ e - 
Hie 10s” «(325K 112% 123% Jan, 2 1S Mar. 30 Hilnols Central, Phe ce LL eee Marl ae 3 gk je 318% 118 1 117% 
_ % Reb. 4 8 Feb. 4 Ulinols Central leased ines (ILLL)......... 10,000,000 Jan. 2,26 2 BA oo | Se 1% 117% 
Bh ek Ode* Oe” Sts Bem ste! SAT 3 Indeoen tent O8 & Goo (eh) {IX).......--- 500,000 Apr. 12, "26 te = Q 4m 28 3 a 
% ov 24% Na a 38 Jan. 6 Indian Motorcycle (sh.) (IM 100,000 Mar. 1, "26 Be Q ot bo oa * 22% 
‘iy x OM o% 18K Feb ttt mee aa [ndian Motorcycle pf... .-.-.0se++-sseeeeees 1,000,000 Apr. 1, "26 1% Q a ae : 300 21 
7 > —- -: ($10) (IRR) Dec. 15, °20 50c 10 ‘a. sae  —**, —  o9seee ‘ 
“ 12% 6 12 Feb. 13 8% Mar. 31 Fe Refin oo Ly ’ ** 10% wl, Ws 600 
i =) 0s77~—s 108s Jan. 7 © Apr. 1 Indian Refining ples... .ccceeseeecec, 2weAOO | Deo. i8, 2 ‘. e is t ths 
s . ‘ . f. Dec. * ; 
*108 *106 105” “108 . —_— sa. Ps 80% Mar. 31 Ingersoll Rand ( R). eccesceese cove Mar * 36 Hed Q 93 BB, te . 
102 «Feb. 24 «49*102~—Ss Feb. 2 Ingersoll Rand pf.......... Jan. 1°26 ; . 88% 92 4% 1,200 92 
aa% 31% 50 38% 43% Jan. 7 37 240s Ingersoll Rand pf..... 0.2... ceceeeeeeeeeees £ an. 1, °26 3 SA ay Le *102 
wre 101m «112 104% 115 Feb. 9 108% rear = Lm me | ont (m.) (ILN)..... onne 2 Spied Mar. 1,26 f2%e Q 39% 37% 37% * = ae 
“2% 2016 32% 221, 26% Feb, 10 208 Mar. Z _ ? CCl PE. ne cecee cece eeseesesesessess pr. 1, "26 1 Q 111 1) 111 . on 3,4 
} . 2 * spiration Consolidated C N Jj . "26 i 2» oe onu <4 200 
* 3 3% «13% 4% Mar. 4 = 24% Jan. 15 Interboro Rapid Transit Bea dinemes. 23 0-340 pally cia. — =< os % 700 
”% “2 24% iy ai — LL ise Mar. =» — reontinental Rubber (sh.) (IRU)......... TD ctcucacos i rd ee eo ot + %& 28,700 
¢ ay abl - 22 5 ar.: nternational Agricultural (sh.) _— sececee 437,506 : a 5 a ae 25,600 
A 38 85 40 9 Jan. 27 83% Jan. 12 I Pd ae +s ~ 18% 16% 17 i ‘ 
23 83) 2 nternational Agricultural prior cae 10,000,000 Mar. 1, '26 + is = t 1% 1,200 
oy om ain 53 71% as. a 38% Mar. 3% International Business Machines "%. (sh.) (IMN) 578,643 y ody w, *: $ * 3 yo yi . 87% % 300 ° 
I's dan, 2 j 57 Mar. 29 International Cement (sh. 1 oa” tm oad 3 Ys 41 2 4,300 41 
107 102% 106 J 4 (ah.) CHORE). cccsccccces 499 999 Mar. 31, "26 $1 Q 63 
oa 4 1 - an. 26 102 Mar. 17 International Cement pf.............. 1 . 31, "26 - O% pt. . 3,400 “ 
39 22 69% 31% oy J . } | ert 9,972,00C Mar. 31, '26 ™m% Q 102% 102 Z 
% Jan. 5 (33% Mar. 30 International Comb. Engineering (sh.) (IN).. ‘646,137 Feb. 28," "2 5 — —— Se + & 100 102% 
110% 78 138% 96% 134% Feb. 10 1121 5 ng . . 28, 26 We Q 47% 3 2 
115% 106 121 113% ome a a ata Mar.29 International Harvester (AR)............+++ 99. 876.600 Jan. 15, '26 1% @Q 119% Bs. 117% + 0% 237 WO 43% 
aa _ 60% 58% 66% Fob. 23 bid gan. ; Internationa’ Harvester pf..........+.-0+e005 63,586,400 Mar. 1, "26 1% Q 122%, 12042 ke, t 7,300 116 
13% 6% = 14% 2 2-3 ee So ae EH (35) LM. avenues - $1,500,000 Apr. 15, ‘26 8c Q on «Bt Po + 1% oe, 
a 26% 52% 27 46% Feb. 16 of" ei > € ercantile arine (M Po Pe! 104 “ov “ou <s 3s DIM 
27 11% 48% 24% 46% Jan. 5 ae : International Mercantile Sartre pe eee ines 40m os 4 re, 2,300 2% 
95 75% 4 13% Jan. 27 sane 7 2 emer nen Nickel ($25) (IK) Oe @ Ps} 4% = Bi 73,300 37% 
oa 67% HO%y 63% Jan. 9 45% Mar. 30 ——— ——e Bee cccccece ‘ 14 Q 103 2,900 34% 
Xi 86 98% Jan. 2 o0% Mar. 3 nternatinal Paper Co. (1P).......-+--+++++: a: Pe: ik 48%, WK, ja ones as << 
74% 62 88 7 a. « a. oo International Paper 7% pf ™ @ ov. get ou rey, h 8,500 48 
an. 8 4 Internaticnal Paper 6% pf _ —_ — 92% . . 
igs uae p44 om = — s | Mar 30 Internations! Rys. of Central America (IRC) 30,000,000 ——s...... «es rite a on on an 85% ere 
4 a7 @ , Ap 5 Mar. 3 Internaticnal Rys of Central America pf... 10,000,000 Feb. 15, '26 “™m @ Ft ee” a 25% ce 
119 3 108 Ah pene » ich intorantions} | cL) ‘ae etendiied - Apr. 1, "26 Q im > $ + 3 100 
144 7% 133 Jan. 25 Z -2 oe (a! Daedecécnsacscs J Apr. 1, '26 $1.50 os i s = osee 
cS) a 18 2» Jan. 7 2% Mar. 3 International Telephone & Telegraph (iTX).. 39,301,700 Apr. 15, 26 im § 110 130% 117 3388 a 
z pr. 5 Intertype Corporation (sh.) (IRY + o1y ratty ; 18%4 500 
1% 3% 1% 3% Jan. 15 "eh 25 (sh.) ¢ ) 1 1 ie Q 24% a °11 Prot, 
1 39% 105 50 5 eb, 23 2% Feb. 25  lowa Central (IA)........ tial ore <2 1% 72% 4,300 
re ‘ ts : 179% Feb. 1} 147" pee Iron Products ($10) TE Fesdndeeessesesnens 486,670 : Be Q | 
. a ree soa Je vccccccccccccsceccess ; $2 Q —  * sh6e6% 
. . . 167 
23% 16% 16% % Feb. 10 J — 
108 78 115% (102s ene 2. Jan. 4 JEWEL TEA (JW) (sh.).........+.+- 7 ce ; 32% 32% 32% 2) : 
2% We 2% 11% 10% Feb. 5 13% Jan. 20 Jewel Tea pf..........-.+.++. : ; ‘ ix @ is . un” + % 300 «32% 
- wm 6 «18 ft eee eee ie Broa. ‘tea (GOT). 13 16 af ai 
b, 2 an. 8 Jones & | +. o% ily 15% i + x 
By Sa TUR ag TERS danke Shae i aio 7 i eo ee oe 
— » > t, 2 a) 37 7% 4% 33,600 BAY, 
1% S as 8. ‘gt Feb. 230 1074 Mar. 30K. C. POWER & LT. ist pf. (h.) (KLT)... | 11000 Apr. 1, '26 ™% @Q ae : 
% 63% 267 Mar. 1 | oon Mar. 31 ‘oe = a=. < 1 ee 30,000,000 Jan. 15, "2 Pe . 3% 4% 38 Not as aie 
, » Mar.31 Kansas City Southern pf................++-- 21,000, 3, °26 ; ; 5: + > + ‘ 
steko are ree Sag Mar ¢ Kansas & Gulf ($10) © onto ta ease eS oo ; a '  & == — 
wen 260 (10th a’ Tt 34% Mar. 3 Kayser (Julius) & Co. (sh.) (JKS).........- 110,041 Feb. i, "26 jse QO at Po. er: : 4 a : aa 
35 21% 12% 21% Feb. 6 nas dy m paper ames) & Oo. BE Wi Renscccucgtsies 62,326 Apr. 1. '26 82 Q 37% 35% 3445 Rs t % 3,400 36% 
, fh - elly-Springfiel re | ome 000 ££ iG i6 i5 ~, i j|j§é ieee - 
a% 4 2 3 yn bee & = 81 Mar. 31 Kelly-Springfield Tire p enh mconpeamebe st cet 700 «Feb. 18, 24 ao oe = = 2 sia 100 135% 
104 16 124 87 128 ee > Mar. 31 Kelly-Springfield mn ist - SSE oan o = 000 «(OA 1, °2 ae ae °° - ee 61 
: 2t Feb. 4 98% Mar.29 K pr. » 24 % .. +s es ee 65 
107 104% «1112 107% 118 Feb. 8 115 -3 elsey Wheel (KW)..... habeaeewern coendees 1 000 Apr. 1, '26 1% Q 1055 107 1 o1y% ; os 
7% 8% $0 38% Fens 16 gay MASF-27  Kelaey Wheel pf... -- ooo eee coe e cece 2,280,000 Feb. 1, '26 1% «QQ aaa " % 101% as 15000. 
*a : 3 ; : . ¥ ennecott Copper (sh.) (KN)................ 4,474,311 , °2 33 52y 5 52 == - 
ae sek sas GAD fit Mar.13_ Keystone Tire & Rubber. (sh.) (KST)........ “ae oO 2; ele ON 52, + 12,300 51% 
~ » © 1 Mar.30 Kinney Company (G. R. ; a . os “4 1% li 1,500 j 
98% 105 95 94 J » pany ( ) (sh.) (KNX)...... 60,000 Apr. 1, '26 1 , by 
ah 42% 4% i 28% . fo 93% Mar. 19 Kinney Company (G. R.) pf.......-- 2.0.0... 5,601,200 Mar. 1, 26 = 3 es ad 63 5% r 1% 400 
ate ring ; 97% Feb. 1 70g _ 36 oem een Stores (et Meh.) (kD8).. 2... "251,063 aaa is a i9 19 19 9 “aes 
rv 116 110% 114% Feb. 2 : ‘eb. mt Btores pl. .....--.2.ee+es 3.531, 2 - i 
in es ee es ee 2) Saree obese mo i gS a 
845 = 36 . 36,786, a — 5% a 5 > ‘ 
a es ie 124 * permet _ Jan. 38 = & gs Company (KS re 12,000,000 i @ — 482 — san 51,100 44% 
30% u 23% 35 Feb. 19 29% Jan. 21 Kuppenheimer (B.) ($5) (BKU). 2,920, m Q.. ee ge. 5 eee 
wong ° ppenheime: —- Sa ~ * + -t00ens 
96% 91 100% 98% 101 Feb. 18 100° Jan. 20 Kuppenheimer B) men ceresete 2,300.00 ~~ = = o* an _ 
113 79 178 110% 168 Jan. 4 ne 
19 73 83 81 a ee ee Mar. 29 LAR ADS GAS COMPANY (LG)..........- - 10,700,000 Mar. 15, '26 2 Q 155 
ecoeeed's le Gas Company pf.............-..+- - 2,500,000 Dec. 15 ,'25 2 SA | Oe 
i ; - : ‘ F 
OD Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 
Our Statistical Dept. fretly at your disposal. 100 
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— ————-——_———Yearly Price Panges. ~ Amount east ‘ ; 
1924. =[s —— 1926 Range.———_, STCCKS Capital Da I Ay Week's Week's Apr. 14 
Hizh, Low. High. Low. High. Date. low. Date. fand ticker abbreviations) Stock Listed. Paid t Last Ch ge Sales Close 











1% 8 19 11% 14 Jan Mar. 29 Lee Rubber & Tire ish.) (LR)............. 300,000 Sep. 
39's 88'2 oy 87 Feb. 
: a es 21% Feb. 
a 44% 71% 41% Jan 
0 #2 57 94% Jan 


on 
4 
¥ 


1 

75% Mar. 3 Lehigh Valley ($50) (LV).... ns OR aiewas 60,501,700 Ap 1 t . : ss 2% 
17% Mar. 3 Life Savers, Inc. (sh.) eenenese aceeotovee 500,000 ‘ . 18 —_— ¥ 1,000 
x Mar. 30 Se ee GD GR Mads as bc. 4000000006 265,000 Mar ‘ 2 ig 3.300 
72% Mar. 31 Liggett & Myers ($25) (LM)................. 21,496,400 Mar 76% + %& 900 
183, 89% 5 bad Feb. 7 Mar. 24 Liggett & Myers, Class B (£25) (LMB).....22 37/913.875 Mar rt 75 ? ee) 
115% 12 116% 124 Mar 119% Jan. 18 Liggett & Myers pf 09005 646666400006606600 22,512,900 A; ‘ ! 12 ’ 

56 i® 60 69% Jan. 4 53% Mar. 31 Lima Locomotive (sh.) (LMW).......- Secee 220.981 Mar t 

15% 44% 22 41 Mar ' ar 

Sa 9% 6 114% Feb. 


8: :° 8 
e 


D me SUS eos 


Mar. 2 Loew's, Incorporated (sh.) (LW) 1, ), 
Jan. 28 Loft, Incoporated (sh.) (LF) .............-.. 650,000 Ds wT ‘ 
oe ‘ 593 921 Mar ‘ iT% 4 


1m 
é 






on 
& 
- 
ou 
‘ 
) 
¥ 
& 
» 
4 
— 
*#cos 
é 
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Mar. 30 Long-Bell Lumber A (sh.) (LQ). 
88 Mar. 30 Loose-Wiles Biscuit (LA).... ee - 7,086,200 101 ¢ 
112 «=Jan. 19 Loose-Wiles Biscuit ist pf.................-. 4,448 200 Apr f ! 114 100 
120% Mar. 30 Loose-Wiles Biscuit 2d pf................ -- 2,000,000 ¥ 12 3 

30% Jan. 2 Lorillard (P.) Company ($25) (LOR)..... 32,171,725 Apr SX By %, E 
Lorillard (P.) Company pe eesocescccesecsece -70 Apr 1 ‘. 113 + % 100 

mM ' Pg ‘ 
‘ 


-_ 


w . 
105 112 104% 116% Feb. 
04 


90 ; 
33% 309% 30% 42&% Feb. 
112 1 is 


esse: gh=58 


~~ tee 


~ 
~ 
= 
¥ 
~ 
= 
ph} 
% 
ee Des Kans 
- 
= 
$ 
oe 
= 
u 


12 Mar. 3 Louisiana O11 (sh.) (LL)......... 
= Louisville Gas & Elec “Clase A (sh. “S 
118. Mar. 30 Louisville & Nashville (LN)...... 
30% Mar. 30 Ludlum Steel (sh.) (LMS)........ 


J 

3 
t 
- 
7 
t 
tS 
* 
z 
Er) 
S 
4 





is % 23 
87% 148 106 143° Jan 
17 60 31% 58% Feb 








McCRORY STORES (sh.) (MRY) 
McCrory Stores Corporation pf.. 
McCrory Stores, Class BL ish.) ey ae ‘ % { 4 
McIntyre Porcupine ($5) (MTY).....0........ 3,990,000 Ma 2 ‘ ' i. su 
Mack Trucks (sh.) (MQ).......... " r » ln - 

i i Pi. a sstcensheonanieennaséae 5 J Mar ; 110 + 
Mack Trucks ist paid pu wae aa ees FP " H 
Mack Trucks 2d pf... pa canoes 
Muckay Oumpanies oS eee ‘ 
Mackay Companies pf.............. 
Macy (R. H.) & Co, (sh.) (MZ)..... 
, ° oa oo, Sd @ Oe Be. ccasenntocce 
10 “iy Mar. 31 Magma Copper (sh.) (MMX). 

ce - pa: Spe Mahoning Coa! R. R. ($50) (MAH) 





OD | ae 
to 

wae : 
we > 
Saxe 
Sa = 

~ ts 
Sas BR 


et te 


—_ te 
te 
Om ahr 
eer 
KE 
3 
a2 4 
ww 
ete eS 


% 
z 
es! 
28 


Apr I - tis tis va 10 
v1 i a> ) 


= 
=2 
ss 
sf 
; 
_ 


‘se ¢ 117 & 100 
77 1% 3,200 
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41's Is 33% 21% Bs Mallinson (H. R.) Company (sh.) , its 200 
33 78% v2 79% 8 Mallinson (H. R.) Company pf Apr I nis = , 
69% a3 35 3 28 F Manati Sugar (MNU)............. De i, ‘ a2 , + 
87 i 82"4 79 1 Se Rr ee IN BE oii. oi octal cccdetnobanss coon ai Apr. 1, " ‘ : anit 2 
% Se oo” 2 “: . ecertece Manhattan Beach (MB)......... 000 21, 
49% 33% 42% 11 56 Jan. 4 Manhattan Electric Supply (sh.) (MSY)..... 80,974 Mar. 1 ‘4 5 %4 3 400 
ss 42 119% h R4 Mar. 3 Manhattan Elevaied guaranteed (MAN)..... 4,339,200 Mar. 1 a4 
' 51% 30% 51% 32% 15 38% Jan. 26 Manhattan Elevated modified guarantest.. kaces. 4 55,638, 800 Mar. 1 } i ‘7 ays 5 aay 
: 2614 4 22% Mar.27 Manhattan Shirt ($25) (MAS). ie: 2 Mar. 1 ee ont 
7 115% «61154 «O116%is«d10655 16 116% Mar. 16 Manhattan Shirt Ist pf...............---se+s Apr. 1 116% 
31% 28% 49% 28% 23 27% Mar.20 Manila Electric Corporation (sh,) (MNR).... Mar. 31 4 oy eins 
3i% 24% 35% 20% 7 20% Mar. 4 Maracaibo Oil Exploration (sh.) (MAB)..... 330,000 ~—........... an 14 1700 
13% 120 b 7 Feb. 1 Marke: Street Raiiway (MRH)............... . ® ~ “00 
T1% 41 65% 42% 1 4% Mar. 31 Market Street Railway, prior pf........... ‘ jua 2, “24 . 4%, + 2% Oo 
e 20 16% 24% 9 25% Jan. 5 Market Street Railway pf............seseeee. i 1 2m 04) 
» 14 35 5 10 12% Jan. 18 Market Street Railway 2d pf..............-. 19 +2 10 % 
a 2 60% . 29 49% Mar. 30 Marland i! (sh.) (MO) tap ineaneee aa Mar. 31 $ 31K, * 42.400 
17% 8 32% 10% it 27 Mar.29 Marlin-Rockwell (sh.) (MR) ... dase Feb, 1, "26 m 284, My 60 
us 31% fe 19 . 12 18% Mar. 2 Martin-Parry (sh.) (MRT)..........-....++0- Mar. 1 10% + %& 1.000 
38% 107% 51 . 2 71% Mar. 320 Mathieson Alkali ($50) (sh.) (AKL}.. Apr 1, t 77 + 1% 4 + 
« 91% 100% ; . cad « OY SENET ME, daacncanknameccetnee.ca ; Apr. 1, “2 ") ~ 
115 €2% 139% # 101 - 2 107% Mar.20 May Department Stores ($50) (MA) 26,000,000 Mar. 1. 26 $ 12 sy 10. ux 1“ 
4 12% 86115 124 116% -15 122% Feb. 2 May Department Stores pf...........-.-.+++- 5,000,000 Apr. 1, 26 1% ¢ “ Pes ; 
3 - +: 21% - 13 19 Mar. 3 Maytag Company ish.) (MGY)............... 1,000,000 Mar. 1, ‘2 2) ie 1200 ug 
19 15 24% 18 9 224% Jan. 8 Metro-Goldwyn Pictures pf. ($27) (MGL)..... 4,894,200 Mar. 15 ‘ . a x, 0 7 ies 
*190 *190 250 225 ‘ i ES: Mexican Petroleum (MN) tae «+ «0, 45,730,000 Jan. 20, ‘26 ‘ Day) a 
25% 14% 22 9 4 6 Feb. 25 Mexican Seaboard (sh.) (MSX)..........00-- 945.9: Nov. 15 le o; rae tv 14.00) R% 
25 2 24% 11 1! Mar. 3 Miami Copper ($5) (MMP)...........-s.se.s 7 Feb 1, 26 . 12 + \&% 5,300 1 
40% 22 38 25% 2 28 Mar. 2% Mid-Continent Pet. (sh.) (MPU). Ls Aug. 1 $ ~% 112 14800 = 
95 a0 94% a 7 90 Mar. 30 Mid-Continent Pet. pf.. Mar. 00 
500 aw "730 *510 *703 Apr. 1 +3 Apr. 1 Michigan Central (MC Jan 03 
“ : ie 5 8 % Jan. 7 Middle States Oil ctfs.. nena neve i as he 4 S00 
6% 1 3% 8 % Jan. 2 Middle States Oil ($10) (MSO)............. 5, July 2, ‘23 14 ae 18600 
98 7% «4147 23 10 Mar.30 Midland Steel Products pf. (MPO). - 96 Apr ; 67" + 6” 1400 
.* : 25 M: 3) Miller Rubber certificates ish » (MRC) ° Jan x37 - 1% 1200 . 
% i% . il 3 Minneapolis & St. Louis (MS)..............- 2.551.100 7% Hie 4 et 
.: =: i! Minneapolis & St. Louis certificates.......... 5382. oO % « oe 
5345 28% ST 3 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 Dec, 17 ; ‘ Ty, tit 
: 3 SO 3 M., St. P. & Sault Ste. Marie pf............ 12,603,400 Dec. 17, '23 ' , Bl, + 3% 
6 NT 24 M.. &t. P. & Sault Ste. M. ! iy aaa 1)... 11,200,200 Oct. ‘1, "2 ; G4, + % 
4 34% lu% 45% 9 Missouri, Kansas & Texas (sh.) (K) 807 488 oe W% Hae 
, 15% 20% 922 - 4 Missouri, Kansas & Texas pf IS Feb x ae ‘ 2 re why » oie 
34% 9% 41% - 14 Missouri Pacific (MP)........... éen0 -. Sy B és 1 + %& Oy 
74 29 91% be Missouri Pacific pf..........++- ° eee 773 b ou aired 
74% 614 99% -i4 Montana Power (MNT)......-..- Apr. 1 1 mo 
110 104% «117 . 28 Montana Power pt.........-.+-- —_ 9, Or Apr va . 
21% 84% - 2 Montgomery Ward & Co. / 4034: oe ~~ & =a TT ‘ 
17% 42 - 10 Moon Motor Car (sh.) Feo. 1, "2 ! = § 430m } 
78% 76% 80% - 23 Morris & Essex ($50) a iam. 3.3 8 : “Ri i. : 
ne 2% 6 o% 8 Mother Lode Coalition (sh.) (MOR).......... 2,500,000 Dec. 30, ‘2 i% 1, 3, 84M 
i . i4% 10 Moto-Meter Co., Class A (sh.) (MMRA)...... 200,000 Apr. 1. "x ; “ ; oan 
-* = s Motor Wheel ($10) (MRW) Ba 550,000 Mar. 20, ‘2% ; b> a ane pee . 
+. Ft = Motion Pictures (shs.) a aoe a 4 ot : 21 + 1% 4,44) 
=f e Mullins Body (sh.) (MNS)... ° y eb. 12, i nm 3 4 
s s: % - 15 Mullins Body 8% pf.............+. aaa 1,000,000 Feb. 1 $2 
. 39% 20% 39 - Munsingwear (sh.) (MUN).......-00s--se00+5 200,000 Mar. 1 ‘ ue =aM) 
bi ° ee 42% 20 Murray Body (sh.) (MUY).... ..2.---esceees 243,764 Jan 2, “2 $ 4 We ° RK 
? 3 52 Mar.24 NASH MOTORS (sh.) (NSS)............-0.05 2,730,000 : ly 8 
1 120% 192 - 4 0 Apr. 3 Nashville, Chattanooga & St. Louls (CHA)... 16,000,000 Feb. 1, ‘26 g 1 
10% 3% 125% - 8 9 Apr. 9 National Acme Company (sh.) (NCM) sta... 5,000,000 Dec. 1, ‘20 87 s oT) Wy um) 
77 50% 79 a 93% Jan. 29 74 Jan. 8 National Biscuit Company ($25) (BI)...-... - 51,163,000 Apr. 15, ‘2t 8 Bi + 6%, 44), 54 
126% 120% «128% 123% 130% Apr. 10 7 National Biscuit Company pf..........--++ «+ 24,804 500 Feb. 2 2¢ 29% 130 a i) 
+ . ae a: ot Jan. 5 1 National Cash Register, Class A ctfs. (sh.) 1,100,000 Apr. 15, ‘26 121% 42% A 3, Bex 
70% 44 84% 49% oy 6 Jan. 2 9 National Cloak & Suit (NKS)........ fepipacten 12,000,000 Jan. 15, ‘26 $1 x 2 2 44% 4, 4.800 
i 91% , S3% 92% Jan. 8 9 National Cloak & Suit pf...............eses: 7.054.700 Mar. 1, ‘26 1% @ : 7 77 ; TM) 
44% % 81% 42 8 §6Jan. 2 National Dairy Products (sh.) (NPT).. 752.218 Apr. 1, ‘26 7 cD 61% ‘a 11,100 1%, 
36% 45 38% 42% Jan. 7 National Department Stores (sh.) (NX). A 546 672 éeeccee ‘ 28% 28% 1s 1 Gm 
101 102 90 97 Jan. 19 National Department Stores Ist pf.. . 9,308,200 Feb. 1, ‘20 1, 2 92 _ 100 
+. 43% 29% 34 6Jan. 4 18 Mar. 4 National Distillers Products (sh.) (NAD).... i ee ; ‘ i) 19 — 1,500 18 
30) 81 52% 73% Jan. 4 5f Mar. 5 National Distillers Products pf. (sh.). cece 107,395... -- : 58 *s 2 
44% 18% 41 25 4% Jan. 2 27 9 = Mar. 31 National Enameling & Stamping (EGK)...... 15,591,800 Nov, 30, "23 i 27% 27 + & 100 GY, 
sy 67 6) SO% Jan. 4 Apr. 10 National Enameling & | Camping Tc ensesebons 10,000 Mar. 31, '26 ! Q a @ 100 
169% = 123 174% «138% 9=-174% Jan. 5 142 Mar.30 National Lead (LT).. Mar. 31. ‘26 Q 2 1,000 43% 
118 J11% 118% 114% 117% Feb. 10 116 Jan. 16 National Lead pf.. Mar. 15, '26 1% Q + \% 100 
- +1 . 33% Jan. 21 16% Mar. 2 National Power & Light (sh.) (NPL) Feb. , 26 10 Q —- % 9 200 ’ 
6% 3% 8% 3% 8% Jan. 7 4% Apr. 10 National Railways of Mexico Ist pf. (NX)... 28,831,000 Feb. 10, "13 2 — % 100 
3 1 3% 1% 4% Jan. 7 _2 Mar.18 National Railways of Mexico 24 pf........... 124,735,400 ~—...... : 200 2% 
2% 4% 71 65% Mar. 16 55% Jan. 4 National Supply ($50) (NSC).............005 13,272,950 Feb. 15. "2 : vie 100 1 
108 102% «86110 10% «= 110) Jan. 260-1444 Mar. 30 National Supply pf...........--......ssssse. - 6,824,700 Dee. 30, 25 % 7 
Ww2 165 227) =6Jan. 200 «6208 «=Mar.31 National Surety Company (NSU)............. 10,000,000 Apr. 1, '26 214 : 
: ee 250 201 238 Jan. 4 126 Mar. 26 Pees “SOR. COD SOUR Rie ccerncicnacsiscace 150,000 Apr. 1, '26 $ +3 uM 4 
6% 11% 16% 11% 14 = Feb. 15 11% Mar.30 Nevada Consolidated Copper ($3) (NV)...... 9.907.285 Dec. 31, "25 2 » 200 12% 
é 21% 8699S% «134% 3% s132% Jan. 9 120° Mar. 30 New Orleans, Texas & Mexico (NOX)........ 3,855,600 Mar. 1, '26 % Q ee 120% 
57% 45% 110 11100 Jan. 7 109 Jan. 4 Newport News & Hamp. Ry., Gas & E.(NTW) 2,800,000 Apr. 1, 26 : ; 
a 6 111 4% j%5 Jan. 7 108 Jan. 4 Newport News & Hampton Ry., G. & El, pf.. 1,500,000 Apr. 1, ‘26 . 
37 36% 36% 31% 44%, Mar. 11 36% Jan. 2 New York Air Brake (sh.) (AB) nl 000 Feb. 1, '26 Q +2 0 su 
4 sr 41% S7%H 3 reb. 3 55% Jan. 6 New York Air Brake, Class A (ah.).......... 100,000 «Apr. 1, $1 Q + % _ 30 I 
‘ 37 23 81%5 84% Jan. 2 32% Mar.29 New York Canners (sh.) (NRS)............. 129,761 Mar. 15, , 1% 7,00 
119% «98% 137%_ss113%_—id1H% Jam. 2 117° Mar.30 New York Central (CN)........------------- 383,258,200 Feb. 1, i% Q ; 24°40 1 
«- 156 137 ws stew eens ~+ sseseee. New York, Chicago & St. Louis ctfs......... 1.005.400 Apr. 1, j dl 
i238 7% 183 118 181% Jan. 11 130 Mar. 3. New York, Chicago é St. Louis (H) .... 81,260,400 Apr. 1, 1? ‘ + 4% 3,700 1 
3% 33 08%s 88's 99% Feb. 11 93 Mar. 11 New York, Chicago & St. Louis pf... ... 25,808,900 Apr. 1, 1 + % aleld 
37% = 19 45% 018 45% Feb. 5 32% Mar.30 New York Dock (DK).............- ciaaiesad 7,000,000 Feb. 16. °22 2% 5 — 00) 
Sob 41% «86676 74 = Feb. 5 0% Mar.31 New York Dock Ff. .- ....0.-ccccsccccccccsecs 10,000,000 Jan. 15, '26 2 SA és 100 
16L 137 200 161% 200 Jan. 4 1 Jan. 12 New York & Harlem ($50) (HAR)........... 8.638.650 Jan. 2, ‘26 $2.5 ‘ ee 
102 "96 100% «8= 1 °104% Apr. 7 *°102 Jan. 22 New York, Lackawanna & Western (NL).... 10,000,000 Apr. 1, °26 12 1 os 2 
3% 4% 047 45% Jan. 2 30% Mar.30 New York, New Haven & Hartford (V)..... 157,117,900 Sep. 30, "13 1% + %& 13,104 ‘ 
s 78% 16 34% 20% 28% Feb. 13 19% Mar. 30 New York, Ontario @ Western (OW) 58,113,900 Jan. 2, ‘2 1 + % 2 200 
ee - *310 262 *350% Feb. 17 *°*296 Jan. 4 New York Railways partic. ctfs. (sh.) (NRR) 18,040 pinaeen - 39 ‘ 
. 60 12 5 20% Feb. 5 6 Jan. 2% New York Railways pf. tr. ctfs. Ned (NRY) 184,830 fa , 
a 22 44% 21 28% Jan. 14 22 Mar.24 New York State Railways (NST) Oct. 1, '23 % + % 10 
oe -: 58% 51 a) Jan. 7 45 Mar.23 New York State Railways pf.. July 1, ‘2 1 . eee 
j 98, sf 102 37 11 Jan. 12 9% Apr. 1 New York Steam pf. (sh.) (NSM). Apr. 1, '26 , pa 2 
47 42 17 45% ae wenceene ~- seseeess Niagara Falls Power (sh.) (NF) c Apr. 1, ‘26 ( ; 
2 27 23 27% Jan. 22 27% Mar. 3 Niagara Falls Power pf. ($25)...... a 021, Apr. 15, '26 ‘ "3 ie 7 
102% 86101 108% 100% Mar.30 109 Jan. 20 Niagara, Lockport & Ontario Pow. pf. (NCK) 9,871,400 Apr. 1, '26 1% . 
2 1 45 21% 37 Jan. 13 28 Mar. 30 Norfolk Southern (NS). ....-...ccccscscceces 16.000 ,000 Jan. i, °14 ¥ : 
133% «=6102%) «151% 123% 157% Jan. 19 139% Mar.30 Norfolk & Western (N).. O55, Mar. 19, '26 1% 1 + 2% 2 Bix 
79 73 86 15% 8 Jan. 7 Jan, 7 Norfolk & Western pf........ 23,000,000 Feb. 19, '26 i ‘ 
Ci 22 75 41% 67 Jan. 14 42 Mar. 30 North American ($10) SINS deni mibinin-a:0.0 ‘ 28,914,830 Apr. 1, + Bee 7 
50% 43% 50% 50% Jan. li Jan. 2 North Amoericam pf. (GBB). .ccccccccccccccccce 30,335,750 Apr 1, 2 $ x 1 BK 
- = * = 96% 4 95% Jan. 2 91% Mar.31 North American Edison pf. (NAE) (sh 200,000 Mar. 1, ‘26 2 + 2% tm 
7% «(872 80 75% Jan. 21 79% Jan. 21 Northern Central ($50) (NNX). 27,070,550 Jan. 15, ‘26 Ss 
3 4 78% 76% Jan. 2 65% Mar.30 Northern Pacific (NP)....... 47,998, Feb. 1, '2h 1% 2 + 1% 106,54 ui 
ee 18% 12% 15% Jan. 14 9% Mar. 30 Norwalk Tire & Rubber ($10) (NRT). ie SE 995,000 Apr. 1, ‘26 i ? N 13,70 10, 
aa 85 79 Jan. 18 80 Mar. 4 Norwalk Tire & Rubber 7% pf..............- 1,146,600 Apr. 1, ‘26 1% .- . 
9% 7 18% 17% Jan. 7 13% Mar. 1 Nunnally Company (sh.) tuk) Dehwh asin <o 160,000 Dec. 31, "2 The 13% : 
; 
| GOODBODY & Co 
“Be,° ° 
Northern N. Y. Utilities 5s, 1963 . Niagara Falls Power 6s, 1950 
" a Members New York and Philadelphia Stock Exchanges, New York Curb Market 3 : “ 
Binghamton Light, Heat & Power 5s, 1946 115 Broadway 350 Madison Ave. 1521 Walnut St., Phila. Bear Mountain Hud. Riv. Bridge 7s, 1953 
} Rector 9120 Murray Hill 6353 Rittenhouse 9510 
ee 
% -» r 
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Stock Transactions—N ew York Stock ERCP ADEE Conant 





1924 


High. Low Fusgh. 


Ranges.— 
-— 1926 Range. 
Date. 


——-Last Dividend.- 





—— ,Mon., 


Apr. 5 


First. 


— Week's Range.-———_. 
Ss. 


Week's 


Sales, 


Wed.. 
.34 
Close 





38 
. 105 

30 1 
89'4 76% 97 


= 53 
29 18 32% 
YB v2 107 


v2 63% 140% 
100% 96 112 

1% . O&% 15% 
7™ 44 i 7 


Feb. 
Feb, 
Jan. 
Jan. 


Feb. 2: 


Feb. 


Mar. 


Apr. 
Apr. 
Feb. 
Feb. 

Jan. 
Feb 

Apr 

Jan. 
Feb. 
Feb. 








Amount 

STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
OIL WELL SUPPLY ($25) (OWY).......... 8,125,000 
Ol) Well Supply pl...cccccccccccccccccccceece ,000, 
Onyx Hosiery (OX)......-+.+.+0+ pbeeenénéend 3,500, 
Cape TRARY Boo ccccccccccesoccccccocvcesese 160,006 
Omnibus Corporation (sh.) “(BUZ). aanawn 622,948 
Omnibus Corporation pf...........- 
Oppenheim, Collins & Co. . 


(sh 
Orpheum Circuit aie OPX). 
Orpheum Circuit pf....... 
Otis Elevator ($0) (OT). ° ° 
Gate WSUREE BEe cccccccccccccccecccccess oe 
Otia Steel (sh.) SE cnceccncsaséescacneves 
GED GUE Bibs oreccccsccccscccdsésccqcvocacces 
Outlet Gomoane (OTU) (sh.). 
Outlet Company pf..........+..++- eoee 
Owens Bottle ($ REP COR ocicccccccsccccccccss 
OCwens Bottle 9h... cccccccccscvecesccccccces 








£0 


. 
. 


+: SCOECS: © 


£20: 


31 
a 
1% 
53% 
204 
14 
114% 
10 
52 


98% 
0 


2,800 
100 
200 
9,400 


6800 
4,600 
200 
00 


7,300 
1,300) 
SO 
2) 
2.300 





ee 100% 
7% 3944 
111% 107 = 85 
#0 16 40% 
a 43 73 
20% i 
1 90, 137% 
WwW 7 12% 
. 59 
ON 45 78% 
05% & 118 


Jan 


Feb, : 


Feb. 


Jan. : 


Mar 


Jan 


te 


te Sayer me SE5y; 


aw 


e ~ 


oe 


» ek 


sre, 


PACIFIC COAST (PH) ..cccccccccccccccsccce 
Peeeees COast ME Boo cccccccccccccocccssesese 
Pacific Coast 2d pf......... Stéceececose eevee 
Pacific Gas & Electric (PCG).......... hea 
Pacific Mall (G5) (PRE). ..ccccccccccccccccces 
Pacific Mills (PFS). ......6-cccccesceeeseeeee 
Pacifie OF} (6R.) (PT)... cccccccccccccccccece 
Pacific Telephone & Telegraph (PAC)........ 
Pacific Telephone & Telegraph pf............ 
Packard Motor Car Company ($10) (PAK). 
Paige-Detroit Motor Car (sh.) (PDD)........ 
Pan-American Pet, & Tran. ($50) (PP).. " 
Pan-American, C lass B ($0) fz B). 
Pan-American West. Pet., Cl. B (sh. erew) 





Panhandle Prod, & Refining (sh.) vrata 198,770 
Panhandle Prod. & Refining pf......... ess+- 2,985,200 
Park & Tilford (sh.) (PKT)..............+-+ 200,000 


Park Utah Consolidated Mines ($1) (PHC).. 2,035,904 
Pathe Exchange, Inc., Class A —_ (PTHA) 168,381 


Penick & Ford (sh.) (PFK).........-0++e00% 433,775 
PURGE - DOOR Seviccccscesecccccccdcceccvccs 4,000,000 
Penney (J. C.) bt. CIE DO dencscsncecesecces 2,074,400 
Pennsylvania Coal & Coke des) ere 8,630,300 
Pennsylvania Railroad ($50) (PA)..........-. 499 296 400 
Penn. Seaboard Steel (sh.) (PSX)............ 2,990,558 
People’s Gas, Chicago (PO)............eee005 42,103,900 
Peoria & Eastern (PE) ......-..2-.0-ceeeeees 10,000,000 
Pere Marqyette (PQ).......... ecsocceccosene Gee 
Pere Marquette prior pf...............--- ... 10,035,900 
GD DOUNORD TE, oucccnntscsesnectscessses . 11,464,800 
Philadelphia Company ($50) (PH)........... 46,443,000 
Philadelphia Company 6% pf ($50)........... 14,617,000 
Philadelphia Company 5% ee 442.450 






f. ¢ nae 
Phila. & Reading Coal & | a (PRC). 
Phila. & Reading Coal & Iron (sh.) ct 
Philip Morris & Co. ($10) (PPS). 


rendtti> 
338 

















Date 

Paid. 
pr. 1, °26 
Feb, i, °26 
Mar. 1, ‘26 
Apr. 15, ‘26 
Feb. 15, '26 
Mar. 1, ‘26 
Apr. 1, 26 
Apr. 15, °26 
Apr. 15, °26 
July “i, °21 
Feb. i, *S 
Apr. 1, '26 
Apr. 1, "26 
Nov. 1, ‘20 
Fe! 1, °26 
1, ‘26 
20 





Apr. 1, '26 
Feb. 1, '26 
Feb, 1, '26 
Jan. 30, '26 
Nov, 2, °25 
Mar, 1, '26 





wm, 
>: 


€::) OLOLLLO: ©: £0 


£0: 


. 


©:0 


2:0: 000::: BReoee 


‘ PBBo: oce:::::: 


>: 0: &: 


£0: LLLLLLO: 





100) 
7 
11,800 


H),2 Me 
7 600 
1.400 
26, 800 
4200 
7.400 
> 
1,000 
1.000 
7,300 
rit 


100 
21,900 
9,400 
2,100 
6,900 
Toa 
143,100 
200 

: - 600 


6,300 


29,900 





PRoa ge CuUCwseens 


va 
OS Ser: 


Phillipe-Jones (aft.) CPI). .ccccccccccccces e 000 
PRINSOMED BE sco cccccesccvccaccsccccnasees ,050,000 
Phillips Petroleum (sh.) (P).........-.. ‘ ’ 650 
Phoenix Hosiery 5) Gcetsccesowe eseeee 875.000 
Phoenix Hosiery pf.........-.se-sseesees «..» 4,000,000 
Pierce-Arrow Tse (aa.) CPE) cccccccccccces 328,750 
Pierce-Arrow Motor pf...........++. Scocecses 10,000,000 
Pierce Oil ($25) (POL)........ceeceeccecees . 29,622,925 
FO eres Rebieeseua 15,000,000 
Pierce Petroleum (sh.) (PPX)..........++++. 2,500,000 
Pittsburgh Coal of Pennsylvania (PC).... .. 31,036,700 
Pittsburgh Cual of Pennsylvania pf...... «+. 35,000,000 
Pittsburgh, Fort Wayne & Chicago (FW).... 86,812,800 
Pittsburgh, Fort Wayne & Chicago pf........ 19,714,300 
Pittsburgh Steel pf. (PG Pr.)..........+-+++. 10,500,000 
Pittsburgh Term, Coal ars) Sesoee ececcceces 12,000,000 
Pittsburgh Term. Coal pf..........---0++++++ 4,000.000 
Pittsburgh Utilities — pf. ($10) (PTU).... 1,486,300 
Pittsburgh Utilities Corp. pf. ctfs., new... 5,150,390 
Pittsburgh Utilities Co pf. etfs. ($10). ee 863,310 
Pittsburgh & West Virg ae GPU cc cccccesces 30,500,000 
Porto Rican-American Tobacco Co. (PRT)... 6,315,500 
Postum Cereal (sh.) (PS)...........-0+.+. .. 1,370,000 
Pressed Steel Car Company (PSL).......... 6,593,100 
Pressed Steel Car pf............-.+- eeseeee 9,443,700 
Producers & Refiners ($50) (PFN)..........-- . 11,467,850 
Producers & Refiners pf. ($50)..........-++- . 2,845,350 
Public Service Electric & Gas pf..........-..- 15,000,000 
Public Service Corporation, N. J. (sh.) (PUB) 1,184,000 
Public Service Corporation, N. J. 7% pf...... 28,021,600 
Public Service Corporation, N. J., v4 . Seeued 21,531,200 
Public Service Corporation, N. z. BE, cco 2,185,000 
Public Service Electric Power pf. (PvW). .++ 6,000,000 
Due Gemma © «) lk avcnssdoce «e+ee++ 135,000,000 
Punta Alegre Sugar ($50) (PQS)............ 19,572,750 
Pure Oil] Company ($25) (PUY)..........+..- 75.959,250 
Pure Oi! Company pf....... PEO = 
RADIO CORP. OF AMERICA (sh.) (RA)... 1,080,700 
Radio Corporation of America pf. ($50)...... 17,753,700 


Railroad Securities Il’. Cent. stk. ctfs. (RSY) 8,000, 
Railway Steel Spring Company ($50) (RY)... 20,250,000 




















Railway Steel Spring Company pf........ «ees 13,500,000 
Rand Mines (sh.) (RDM).......-..-2..00e0065 18,230 
Ray Consolidated Copper ($10) (RC)........ 28,629,200 
Reading ($50) (R).........++. 66-*b6ee0006e0 «+ 70,000,000 
Reading Ist pf. ($50)....... esecccosccoocecse 000,000 
Reading 2d pf. ‘ * pencaseseseneesesesseos «++ 42,000,000 
Red i.e Cream Corporation = D) CRB). nccee 101,346 
Reid Ice Cream pf........+-.esees5 ecccesee - _2,255,000 
Remington Sypeceites (RR). oscctcee-coeses SES 
Remington Typewriter Ast pf.. om oe snneeee ««++ 4,000,000 
Remington Typewriter 2d pf...............4++ 6,000,000 
Remington Typewriter ist pf., Series S...... 1,217,000 
Rensselaer & Saratoga (RNS).............++ 10,000 

Replogle Steel (sh.) (RST)...........- eswece 500, 

Republic Iron & Steel Company (RBC). . 30,000 

Republic Iron & Steel Company pf...... ‘ 000.000 











Reynolds Spring (sh.) (RSA),...... 
Reynolds Tobacco Company $$25) (RJR 
Reynolds Tobacco Company, ee 
Robert Reis & Co. (sh.) (RI 
Robert Reis & Co. ist pf.. ecce 
Rossia Insurance Spork (25) C eweed ’ 
Royal Dutch, New York (sh.) 22 
Rutland pf. (RV Pr)............. ° 








Dec. 31, 

Feb, 11, '26 
Mar. 11, °26 
Apr. 8, °26 
Apr. 1, ‘26 
Mar. 1, '26 
Apr 1, °26 
Apr. 1, °26 
Apr. 1, °26 
Jan. 2, °26 
May 2, '21 
Apr. 1, '26 


Po 


: ©: 


£0: ©:: Bono: parece: 


> G2: 





20,800 
271,200 
200 
400 
1,300 
4,400 
4,400 





95, 


92% 
6% 
92 


13% 





33 
6 “4% #$£%&% 
oy 41% 84% 
es “in 1s 
i% ‘ 
424 29 00'4 
ISN 24 35h 
ee we 28 

‘ ee 105% 
106% 103 105% 
18% 

50 1%) OS 

4% I% 

119% 122% 
Ry 9% 8 86—21% 
73 40% i 
85% 7l% 80% 
77 60 79% 
57% 42% «6B 
46% 42% e 
af as 3 
oi 34% 52% 
mo Be 
838 Hu OO 
we 77 95% 
$m 238% + #1+%44™% 
3 19 2 
w 82% 99 
5 6% 4™ 
4 18% 100 
4% 1% 3% 
a 20 
5% 4% 8% 
63% 47% 54% 

109 D445 99 

140 140 + 

140% 138 

103 95 102% 
63% 58% 63% 
87\ 83 88% 
16% 9% 17% 
ae Pe 15% 
16% 11% 16 
75% 38 123 

30 
ae 121 
% 22% 32% 
47% 42 47% 
. aa 100% 

70 39 87% 
01% 96% 106 

115 90% 1 

101% 944% #9108 

Tha 113% 173% 
tT", MS 47% 
J0'6 33% 

voog 82:08 

* 25% 11% 
45% 54 
‘ 64 74% 
" 113 122 
33% 30 39% 
ilk 17% 
18% 51% +t 
3 33% “ay 
ae 2 1 

34% 324% «117% 
90% 90% 108% 

1e 113% 
97% 103% 
114% #+%+114% #120 
63% a ase 
Ld 82 io 
22% 9% 18 
TO, 1% 95% 
16% 9 28% 
74% 60 94% 
96 86 97% 
50% 40% 57 
66 32 62% 
5% 22 52% 
82% 4% 102% 
65 19% = 
v4 ST% 78% 
ae an Ba ' 

sae 9% «134% 
14 105 18 
24% 6% 544 
ria 14% 51% 

° ae 16% 
ea il 

es es 92 

42 3 49 


es 55% 
4 10% 28% 
22 
101% 4% 106% 
27 15 24% 
75 4% 
17% 32% 
84% 52 143% 
80 104 
58 109% 


105% 85% 108% 


72% 35% 120% 
3 66% 95% 
100 7 101 
oe e« 24 
; ‘agg 92 
a) < 
o, 778 108 
a! 31% «41 
, 2 56% 
7% "94 88 
LS) re,” 86% 


RBIS: : 
¥ 


8 = = ~—i- 
Sess 


eo 
- 


—t 
“ 


wide mins Delors 


—~— 


i 
ne 


- 
rope > whe 


- 
Side OMe ris Sur 


ST. JOSEPH LEAD ($10) (JO) 
St. Louis-San Francisco (FN)........-..+++++ 
St. Louis-San Francisco 
St. Louis Southwestern ( 
St. Louis Southwestern pf 

Safety Cable Company (sh. ) (8CC). 


Savage Arms (SA)........sese0--005 
Schulte Retail } at (sh. y (SHO): 
Schulte Retail Stores pf............... 
rad Air Line (SB).......--.....+. 
Seaboard Air Line pf.............. 


Seagrave Corporation (sh.) (SVE). 
Sears, Roebuck & Co. 
Seneca Copper (sh.) (SEN). 


Shattuck (F. G.) (sh.) (FHK). 

















Shell Trans. & Trading (sh.) (SH)........... 93,345 
Shell Union Oil (#h.) (SUX)............ «++++ 10,000,000 
Shell Union Oil pf....... Sunedinanesceencsecs 20,000,000 
Sherwin-Williams ist pf. (SWW)....... «+++ 15,000,000 
Shubert Theatre (sh.) (SHU)............. ee 152,200 
Simms Petroleum ($10) (SV)............... . 7,207,620 
Simmons Company (sh.) (SBD).............- 1,000,000 
Se GOED Bn cc cccccccassncsccccesss 6,106,200 
Sinclair Consolidated Oil (sh.) (SC).......... 4,489,887 
Sinclair Consolidated Oil pf..............+++: 17,852,200 
i Ce Cn ocencctuanseudooo seat 23,988,590 
Sloss-Sheffield Steel re Iron Ls) jeneeencen 10,000 ,000 
Sloss-Sheffield Steel & Iron pf......... essss+ 6,700,000 
South Porto Rico Sugar ( U). ecueetdiasuaes 11,205,600 
South Porto Rico Sugar pf...............+++. 5,000,000 
Southern Diaries, Class A ‘(sh.) vaidededdbocaue 110,000 
Southern Dairies, Class B (sh.) (SDI). ee 200,000 
Southern Pacific (SX) 380,900 
Southern Rallway (5SZ).. 000 000 
Sawthers MaUWOF Pl. cccccccccccccscccescs ees ,000 000 
Spalding (A. G.) & Bros, Ist pf. (SDG)...... 4,757,000 
Spear & Co. -) GaP cccccccdececcesecscs 225.000 
BpSOe B OO. PE. .cnccccccccccesscccccecscccece 4 00 
Spicer AS ESTE (ah. D GREE). ccccccscces 313,750 
Spicer Manufacturing pf...............-++++> 3,000 .000 
Standard ges & Electric (sh.} (BG)... cccccee 759,635 
Standard Gas & Electric pf. ($50)........... 16,500 000 
Standard Milling Ge ccnccncescdese eeecenant 12,492,500 
Standard Milling pf...... sececankes Saedenawes . 6,488,000 














Mar. 31, " 
Feb. 15, °26 
Mar. 1, ‘2 
Jan. 1, '26 
Apr. 1, 2% 
Feb, 1, ‘26 
May 3), °24 
Feb. 15, '26 
Mar. 15, '26 
Mar. 20, '26 
Apr. 1, '26 
Apr. 1, °26 
Apr. 1, "26 
Apr. 1,°26 
Feb. 1, °26 
Apr. 15, °26 
r. 1, 
Mar. 1, ‘26 
Apr. 1, "26 
Jan. 25, 
Mar, 15, "26 
Feb. 20, '25 
. DB, ' 


| OLLLO: OLL 


- ©: 


n~: 
-,. 


©LLLD: ©: CELLO: : OLOLLOL: OO»: CLO: 


ily 


at., 
Apr. 10. 
Low. Last. 
31 31% 
te 1% 
34% 34% 
97 97 
16 17% 
- 91% 
Bs 274 3% 
28% 295 
14 14 
114 114% 
an 106 
oy 9% 
88%, 95% 
or ™ 
98% ‘ 
0 61 
112 
2% 
ee 73 
120 12 
10 
59 
1b 4h, 
ee 116 
103% 
334 35% 
19% 20% 
61% 62 
62 62% 
36 x37% 
7% ” 
72 74% 
21 21 
6% 6% 
52% 62% 
18% 19 
eis 100% 
ee 105% 
10% 10% 
w 51% 
1% 1% 
118% 118% 
81% 83% 
¥ 81% 
74 74% 
71% 75% 
491, 49% 
, 3644 
37% 38 
. 41 
16% 18% 
.< 50 
83 
42% 43 
35 35 
95 95 
24% 25 
87% 90 
1% 1% 
= 20% 
4H, 4% 
32% $24 
71% 72% 
x 136 
144 144 
ee 04 
as 47% 
834, 83% 
17% x19 
18 19 
18% x19 
93 93 
- 68% 
83% 8% 
37% 37% 
87 87 
12% 13 
31% 31% 
97% 98%, 
76% 78 
104% 105% 
117 117% 
Sy 98 
109 109 
10K 157 
36 36 
264% 26%, 
108 108 
34%, 35% 
45 46% 
71% 71% 
62 f 
115 
11% 
82 83% 
40% 40% 
40% 41% 
48% 51% 
7% 99 
97% 99 
; 106% 
105 
10514 
ee *122 
10 10% 
4814 485, 
02% 93 
64 64 
140 
92 92 
10% 12% 
77 
89% 89% 
BS ar 52 
42 42 
38% 39° 
KS 891, 
8% 86 
63 68% 
~~ oo 
45% 45% 
74 77% 
46 46 
es 113 
30 30% 
344 4 
13 13% 
46% 48 
5 6 
Bat 5% 
42 42% 
24 251% 
103% 103% 
108 108 
544 544 
21 21% 
Hy 45 
108% 108%, 
20% 2¢ 
91 93 
2 SO, 
107 107 
. 102 
116% 123% 
-_ 115 
46 OK 
27% 30% 
oe 
108% x109 
87% 
se 105 
. 14 
74 74% 
21\% 22% 
- 104 
its) 55% 
5S Bo 
71% 71% 
; 86% 





* 3,700 
4,900 
400) 
16,800 
200 
200 
11,100 
2,000 


7,500 


12,600 
300 
100 
100 

10,900 

3.500 
100 

31,300 
600 

18,300 

4,800 


2.200 
"5,100 
29,300 


vR 
107% 


20%, 





Bes 
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-_—— — Yearly Price Ranges.— —_——— 
1924 1 --—1926 Rang = ons Amount Last D end ‘ ”  Range.- 
m pny STOCKS : at ma Sat., e 
High, Low High. Low. Hig h. Date. Low. Date. (and ticker abbreviations) Stock Listed —_—, Pe , Apr. 10 Week's Week's hae si 
5514 rae 66 r =a aia west : : Low. Last Ch’ ge. Sales Close 
7 42 33 a 47ic poh, bo, Jan. 2 52% Mar. 31 Standard Oil of California ($25) (SCD)......237,910,850 a A . " 
119%) 115% 119” ian 118% Jan. .2 40% Mar. 4 Standard Oil of New Jersey ($25) (J).... 513,109,675 4 “ : 414 4% ; 10,904 3 
RK 13% 16 on ~t Feb. 23 116% Feb, 23 Standard Oil of New Jersey pf....... eee 199,972,900 « Q #2 414 4244 % 23,4040 i 
ou 80 x 70 Rx 0% Feb. 10 6% Jan. 12 Standard Plate Glass (sh.) | ASE. 200 {000 r, & 17% 117% % 2 BAM) Wy 
65% 5a Rg” or & , Feb. 9 45 Feb. 9 Standard Plate Glass pf.........-ese-+sseees 5,393,600 4 7 7 \, 600 
100% 4314 964 55 88% Jan. ° 35  Mar.27 Sterling Products (sh.) (SU).........-....-- 625,000 i” “ 
$43 Pri pote s 92% Jan. 2 70% Mar.30 Stewart-Warner Speedometer (sh.) (STX)... 600,000 $1 Q : as St%q + 5%, > em s 
ith 30, 68h ee ams Jon of 64% Mar.31 Stromberg Carburetor (sh.) (STB)............ 80,000 _— 4% ~ ° 1o% % 16,010) i 
115 110° 195 115 4 .. % Feb. 23 “0% Mar. 29 Studebaker Company, =. ) STU) Sana woe 1,875,000 $1 S 8 is 68 + 2 on Ge 
12 6 i2 ; i21 Feb. 1 114% Feb. 23 Studebaker Company pf....... aH eae, 18300 wn $1.2 : is 97,200 1 
= om oa 3% Feb. 1 2” Mar. 2 Submarine Boat (sh.) (SUB)......2..2..2.2.. 1 "100 
ey poe Pt: <=" 41% Jan. 4 30% Mar. 30 Sun Oil (sh.) (SUN).......... F 2 ! 1.8 
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and at recent date there had been a sub- 
stantial appreciation in the market value 
of these securities over their cost price. 
In one or two instances smal] amounts 
of stock have been sold at substantial 
profits. The income return on the secur- 
ities held by European Shares is natu- 
rally 2 or 3 per cent. greater than would 
be realized from American stocks of cor- 
responding investment standing.” 
European Shares was organized and 
financed by Hayden, Stone & Co. sev- 
eral months ago. The company has out- 
standing 100,000 shares of common 
stock, offered for public subscription at 
$50 and of which $20 per share has been 
paid in. Company reports show that the 
$2,000,000 thus acquired has been used 
to purchase the German securities under 
an advisory committee working with 
leading German financial institutions. 


European Mortgage and Investment Corp. 


Permanent bonds of the European 
Mortgage and Investment Corporation 
First Lien Gold Farm Loan S. F. Bonds, 
71% Per Cent., Series “A,” due Nov. 1, 
1950, with the May 1, 1926, and subse- 
quent coupons, are now ready in ex 
change for interim certificates upon pre- 
sentation of the interim certificates with 
the interest warrant for May 1, 1926, 
attached, at the offices of Lee, Higgin- 
son & Co., New York, Boston and Chi- 


engo. 
Siemens-Schuckert’s Irish Project 


A project to electrify the territory un 
der its jurisdiction has been undertaken 
by the Free State Government of Ireland. 
The proposed system would extend from 
Sligo in the north to Cork in the south 
and from Killarney in the west to Dub- 
lin in the east. Power is to be generated 
on the Shannon River at Limerick. 

The plan was submitted by the Siemens- 
Schuckert Company of Germany. It calls 
for a plant which would use Loughs Al- 
len, Ree and Derg as storage and regulat- 
ing reservoirs. Embankments would be 
built to prevent floods, and the capacity 
of the development would depend on the 
height of these embankments. Initial 
output would be 75,000 horsepower and 
ultimate output from 165,000 to 195,000 
horsepower. 


The “Cedula” of Ecuador 


Jue to the money stringency which 
prevails in Ecuador but which is be- 

xd to be of only temporary nature, 
lulas,” considered among the stand- 

1m investments of the country, are sell- 
it about their lowest price on record. 
“Cedulas” are first mortgage bonds, 
issued by the local banks on income-pro- 
ducing city real estate and farm lands. 
They are issued only up to 50 per cent. of 
a conservative valuation of the property, 
are secured by an absolute first mort- 
gage and are guaranteed unconditionally 
as to principal and interest by the banks 


issuing them. “Cedulas” have been sold 
in Ecuador for over half a century, and 
there is no record of default in principal 
or interest. 

Eight banks issue “Cedulas” and in- 
clude the Banco de Descuento, Banco 
Territorial, Banco Commercial and Ag- 
ricola and La Previsora. The present 
bank discount rate in Ecuador is 9 per 
cent. Advices from the country state 
that the banks are solvent and that earn- 
ings are running at a normal rate. The 
fact that “Cedulas.” recommended as in- 
vestments by Ecuadorian interests, are 
selling on a 9 per cent. yield basis, seems 
worthy of passing attention in view of 
their records, which are understood to be 
reported correctly. 


Uruguay’s Position Improves 


The showing made by Uruguay last 
year was very satisfactory when com- 
pared with 1924 results and with the ce- 
sults reported for 1925 by neighboring 
countries. Baker, Kellogg & Co. in 
their Monthly Review of Foreign Af- 
fairs point out that the Uruguayan peso 
has risen in value from 94 cents to 
102.75 cents, or to within a fraction of a 
cent of its parity (103.42 cents). De- 
spite an increase in the value of im- 
ports of 16 per cent. over 1924, 
Uruguay had a surplus of exports 
amounting to approximately $25,000,- 
000, which is relatively large for this 
small country. Increased demand in 
the United States for Uruguayan wool, 
one of her principal items of export, 
almost doubled the value of wool ex- 
ports in 1925 as compared with 1924. 
Uruguay is essentially an agricultural 
country, and a very large percentage of 
its area is devoted to cattle raising. 
Frozen meat and meat products also con- 
tributed materially to Uruguay’s pros- 
perity last year. These commodities, 
which are among the most important 
items of export, were over 10 per cent. 
greater in 1925 than in the preceding 
year. In order to assist in developing 
this industry further, the Government 
is planning to establish a national re- 
frigerating plant. It has also recently 
opened an independent rural credits sec- 
tion of the National Bank of Uruguay 
to grant credits for developing and ex- 
panding the dairy and cattle industry. 
The position of the National Bank also 
showed improvement, the gold cover for 
its notes increasing from 66 per cent. in 
1924 to 71 per cent. at the end of 1925. 

It is estimated that Government reve- 
nues for the fiscal year ending June 30 
will exceed expenditures by about $300,- 
000. The greater part of Uruguay’s 
public debt has been contracted for reve- 
nue-producing enterprises, such as rail- 
ways and harbor and electric light and 
power improvements for the capital 
city, Montevideo. Revenues from these 
enterprises are just beginning to be 
available, and will add considerably to 
governmental revenues. 
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ever, that the shares were purchased in 
the open market. The stock has ad- 
vanced sharply during recent weeks. 


Southern Pacific Net Declines 


The 1925 report of the Southern Pa- 
cific Company shows net income of 
$35,657,410 after taxes and charges, 
equivalent to $9.57 a share on 3,723,809 
outstanding shares. This compares with 
$35,419,903, or $10.14 a share on an av- 
erage of 3,490,516 shares outstanding 
during 1924. Gross business was the 
largest in the company’s history. 

Including net income of $2,258,906 of 
the solely controlled subsidiary compa- 
nies, not included in the above account, 
total net income amounted to $37,916,316, 
or $10.18 a share, and compares with 
total net income of $40,490,927, or $11.60 
a share, in 1924. 

Reviewing the year’s operations, the 
report calls attention to an increase of 
freight revenue of $4,952,234, a decrease 
on the company’s Texas and Louisiana 
lines being more than offset by an in- 
crease on the Pacific lines. The decrease 
in the Southwest was due principally to 
a severe drought which curtailed the 
production of cotton, corn, wheat, oats 
and other agricultural products. It is 
estimated that the loss of freight rev- 
enue from this cause was $3,500,000. 

On the Pacific lines a decrease in 
the shipment of citrus fruits in the 
earlier part of the year was more than 
offset by a gain in revenues from the 
shipment of automobiles, lumber and 
mineral oils and by an active Summer 
and Fall movement of such products as 
grapes, lettuce, deciduous fruits and 
vegetables. 


Southern Railway Improves Position 


The report of the Southern Railway 
Company for 1925 shows that the bal- 
ance of the road’s income over fixed 
charges amounted to $22,579,172, equiva- 
lent to 16.31 per cent..on the common 
stock, after providing for dividends on 
the preferred stock. This compared with 
net income of $17,769,140 in the previous 
yeai, or with 12.30 per cent. on the 
common stock. 

Gross operating revenue for 1923 
amounted to $149,313,892, compared 
with $142,486,514 in 1924, an increase of 
$6,827,378, or 4.79 per cent. Operating 
expenses increased $1,137,277, or 1.11 
per cent. The ratio of operating ex- 
penses to gross revenue, which is the 
measure of railroad efficiency, was 69.53 
per cent., compared with 72.06 per cent. 
in the previous year. The net operating 
income, which is what is left after the 
payment of operating expenses, taxes 
and rentals, was $35,086,021, or 15.25 
per cent. in excess of the corresponding 
figure for 1924. 

The balance sheet indicates current 
assets of $59,739,503, or $9,964,836 in ex- 
cess of the previous year, while current 
liabilities are $24,353,874, or $1,682,063 


less, resulting in a net increase of $11,- 
646,899 in working capital. Capital lia- 
bilities declined $3,646,000 by the retire- 
ment of equipment trust obligations. 


Standard-General Petroleum Merger 


Executives of the Standard Oil Com- 
pany of New York stated last week 
that “there is no truth in the rumor 
that acquisition of the properties of Gen- 
eral Petroleum Corporation by Standard 
Oil Company of New York has been ap 
proved, officially or otherwise, by Gov- 
ernment officials.” 

Opinion to the above effect was ex- 
pressed in oil trade circles following re- 
ports that confirmation by Standard Oil 
executives was being held in abeyance 
pending some information from Govern- 
ment quarters. When it was learned that 
Standard Oil had approved the terms of 
the merger. which had been previously 
approved by General Petroleum Corpor- 
ation officials, it was assumed that the 
consolidation had received the necessary 
approval. 


Wabash Profits Rise Sharply 


The complete pamphiet report of the 
Wabash Railway for 1925 shows a rapid 
recovery by the road since its reorgani- 
zation in 1915. Net income at $7,946,437 
is equivalent, after allowing for divi- 
dends of the preferred A and B stocks, 
to $6.53 on the common, compared with 
$2.74 the year before, when net totaled 
$5,474,949. 

Gross operating revenues for the year 
were $69,910,300, an increase of $4,129,- 
371 over 1924. Operating expenses were 
$51,080,423, against $50,298,417. The 
1925 ratio of operating expenses to rev- 
enue was 73.07 per cent., as compared 
with 76.46 per cent. in 1924, a decrease 
of 3.39 per cent. 


Recent Earnings Keports 


Company. 1925 1924 
Allis-Chalmers $8.78 $8.01 
American Chain 4.00 2.92 
*American Internationa 1.17 0.87 
American Linseed 1.75 0.41 
Ann Arbor 7.99 4.21 
Barnsdal! Oil $1.30 on A and B stock 
Briggs Manufacturing 4.07 5.56 
Eastman Kodak 8.84 8.25 
Erie . ‘ 3.71 6.26 
Florida East Coast ».24 9.37 
Hartman Corporation 3.18 2.95 
tInternational Paper 1.14 5.16 
Jordan Motor # 
Magma Copper 2.34 .22 
Missouri Pacific . 4.89 51 
Mobile & Ohio.. 6.35 34.58 


*Nash Motor 1 
Nevada Copper 1 
New Haven 4 
N. Y. Canners 4 
Northern Ohio Power 3 
Northern Pacific 7 
9g 
2 
2 


Be 
B 


TT 
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Pacific Gas and Elect: 
Philadelphia Electric 
*Postum Cereal! 
Ray Copper l 
Southern Pacific 
Southern Railway 
Standard of California 
Union Pacific 
Utah Copper 
Va. Electric and Power 
Wabash 
* First quarter of 1926 
¢t 500,000 shares 1925; 200,000 shares 1924. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 
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and Awaiting Payment 





Pe- Pay- Books 
Rate.riod. able. Record 


STEAM RAILROADS 


Company 





Cin., Sand. & Cleve. pf..81.50 Q May 1 Apr. 16 
Hudson & Manhattan 14% 8&8 June | May 15 
Pacific Coast tat pf $1.25 Q@ May 1 Apr. 24 
Do 2d pf s) Q May 1 Apr. 24 
PUBLIC UTILITIES 
Am. District Tel Tie Q Apr. 23 Apr. 15 
Do pf 1% Apr. 1 Mar. 15 
Bangor Hydroelectric Co. 1% Q May 1 Apr. 10 
te. te OF 1% Q June ! Apr. 3+ 
treton El. Co. pf ; S May 1 Apr. 16 
ore PF. 6% pf 10 Q July t June 15 
,Oe pf 165 Q July t June 15 
of $1.75 Q@ July 1 June 15 
pf ‘ “tc M May 1 Apr. 15 
L pf . “ie M June 1 May 15 
Do 6% pf ° Mice M July | June 15 
Do 6.6% pf ° “ie M May 1! Apr. 15 
Do 6.6% pf - “ie M June t May 15 
Do 4.45% f ° Me M July |! June 15 
Eastern States Pwr. pf. $1.75 May |! Apr. 15 
Edison El. Ill, Boston... 3 Q May 1 Apr. 15 
Do (Prockton) i2%e Q May 1! Apr. 15 
Emp, G. & F. pf tic M May |! Apr. 15 
Fort Worth P. @ If pf.. 1% Q May 1 Apr. 15 
Havana Elec. Ry lL. & 
com, & pf 4 S May 15 Apr. 22 
Ifavana El. & I Ist pf.$3 May 17 Apr. 21 
int. Ut cl. A pf $1.75 Q May | Apr. 19 
Jamaica W. Supply pf 3% %S May 1 Apr. It 
Lowell Kheet tight tiZice Q May 1 Apr. 12 





Pe- Pay- Books 
Company. Rate.riod. able, Close 
North Central Texas Oil.1e Q June 1 May 10 
Pacific Gas & El. pf $1.50 Q May 15 Apr. 30 
Pub. Serv. Fl. Pr. pf.. 1% Q May ! Apr. 15 
Rep. Ry. & Light pf. 1% Q Apr. ® Apr. 15 
So. Colorado Power, A. . x May 25 Apr. 30 
Standard Power & Light 
of Del. pf ‘ ..$1.75 Q May 1 Apr. 16 
MISCELLANEOUS 
Am. Chain, Class A Mie Q June 30 June 19 
Am. Linseed Oil pf . 1% Q July 1 June 18 
Do pf once -.. 1% Q Oct. 1 Sep. 17 
Do pf wei 1% Q*Jan. 3 Dee. 17 
Do pf P on 1% Q°*Apr. 1 *Mar. 18 
Am. Sales Book pf.. 1% Q May 1 Apr. 15 
Amerada Corp .40¢ In. Apr. 30 Apr. 22 
Am. Seda Fountain -$1.50 Q May 15 Apr. 30 


Archer-Daniels-Mid. pf. 1% Q@ May 1 Apr. 20 

Art Metal Construction..25¢ Q Apr. 30 Apr. 22 

Babeock & Wiicox -- 1% @Q July 1 June 20 
> ° . 


Do pegs .... 1% Q Apr. 27 Mar. 20 
Big Ceylon Rubber, Ltd.. tuo ety vesesed 
Bloomingdale Bros., Inc., 


Oe, Gk Bieaces 1™% Q May I! Apr. 20 
Burns Bros., A ‘ $2.) Q May 15 Apr. 30 
Do B peuuee --.-e Q May th Apr. 3 
Bunte Bros. pf.. ; 1% -Q May 1 Apr. 26 
California Packing 2 Q June tS May 19 
Columbian Carbon oo sae Q May 1 Apr. 19 
Consol. Royalty Ol1......23¢ © Apr. 2% Apr. 15 
« Apr >» Apr. I 


Consol. Laundries (In.)..30c ¥ be) 
... $1.25 Q May 15 May 5 


Continental Can 





Pe- Pay- Hdrs. of 


Company. Rate.riod. able. Record. 


Electric Refrig. (in.).....00e Q May 1 Apr. 19 

> Sainte want -.eess 1% Stk May 1 Apr. 19 
Elec. Inv., Inc. 6% pf...$1.50 Q@ May 1 Apr. 15 
DO Th Biccccscce ..--81.75 Q May 1 Apr. 15 
Eureka Vacuum Cleaner.§! Q May 1 Apr. 20 
Exchange Buffet ........37%c¢ Q Apr. 30 Apr. 19 
Franklin (H.H.) Mfg. pf. 14 @ May 1 Apr. 20 
Gillette Safety Razer....75e¢ Q June 3} May 1 
Do 7 tm ceeavatedad 2he Ex. June 1 May 1 
Globe Auto. Sprink. ClLA.@2%c Q May 1 Apr. 20 
Gossard «(H. W.) pf.....$1.75 Q May 1 Apr. 20 
Great Lakes D. & D..... 2 Q May 15 May 7 
Hecla Mining ...........™ec Q JunelS May 15 
Holly Sugar Corp. pf.... 1% Q May 1 Apr. 1b 
Hood Rubber pf.......... 1% Q May 1 Apr. 20 
Do n. 7%% pf. (No. 1).$1.88 Q May 1 Apr. 20 
Interc. Rubber (No. 1)...$1 — May 15 Apr. 30 
Int. Nickel pf........... 1% Q May 1 Apr. 5 
Int. Shoe pf............. % M May 1 Apr. 15 
ee “Wek. OB. pccasccasss $1.75 Q July 1 June l7 
SL dnb atdnatdesensd $2.25 Ace July 1 June 7 
Keiner-Wms. Stamping..40¢ Q Apr. 30 Apr. 20 


- 
<= 
8 


Landay Eros., Inc., CLA.73c Q May 


- 1 

La. Oil Ref. pf. ¢in.)...$1.62% Q May 15 y 

McCrory Sts. Corp., A... 1 StkJune 1 May 10 
SS Seer Ee 
Met. Chain Sts. Ist pf...$1.75 Q May 1 Apr. 20 
FF Fear $1.75 Q@ May 1 Apr. 
Mid-Cont. Petroleum pf.. 1% Q June 1 May 15 
Moon Motor Car.........73¢ Q May 1! Apr. 19 
Mullins Body Corp. pf... 2 Q May | Apr. 47 





Pe Pay Books 

Company, Rate.riod able Close 

Nat. Biscuit . $I 2 July 15 June 30 
Do pf J $1.75 Q May 29 May 14 
Nat. Food Prod. Ci. A...42%¢ Q@ May 1 May 3 
Nat. Tea pf 1s 2 May 1 Apr. 22 
New Jersey Zinc. 2 May 10 Apr. 20 
New Cornelia Copper 44x 2 May 24 May 7 
N. ¥. & Hond. Ros. Min. 2% Q Apr. 24 Apr. 14 
Do sae be a . 2% Ex. Apr. 24 Apr. 14 
Nor. Cent. Texas 0 1k ) June 1 May 10 
Oppenheim-Collins 7 2 May 15 Apr. 29 
Phillips-Jones Corp. pf 1% © May 1 Apr. 2 
Pyrene Mfg. Co 2% Q May 1 Apr. 20 
Ray Con. Copper Co 2h < Apr. 30 Apr. 20 
Reed (C. A.) Ca. Cl. A... 2 May 1 Apr. 21 
St. Mary’s Min. Land $2 May 18 Apr. 17 
Sav. Sugar Hef. er $1.50 4 May 1 Apr. 35 
Do pf. ‘ ‘ ! () May 1 Apr. 15 

Shell Union On) pf 1% ( May 15 Apr. 30 
Sinclair Consol. pf = 2 May 15 May It 
Skelly O ... : Ae «2 June lS June 14 
Sterling Products, In $1.25 4 May 1t Apr. 23 
Standard Pub., Cl. A 1% WY Apr. ® Apr. 12 
Union Oj! of Ca stk Q May )” Apr. 17 
Vick Chemical NT Q May 1 Apr. 5 
Waltham Watch pr. pf. .$1.75 Ir May 1 Apr. 17 
Washburn-Crosby pf 1% Q May 1 Apr. 24 
Washington (il $2 A Apr. 20 Apr. 15 
Weber & Heilbroner 3! Q June 3 June 16 
Do pf. pies é $1.7 2 June 1 May 14 
Woolworth (F. W.) Co. $1 Q June i May l 

"1927 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
OOL.LARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT 
> 7 ae om T r T ry 0 as or oe ore oe 
| } } | 
88} { ae eS ee : =_=— ee ee + t +++ +488 $0 
86 aa = = eS: a a a ee? aS ee ee i | me (E 
Lt ad 1 +—+— Pe 4 5 
84 + - + _— — | + + + + +— +84 
| 
82 4 + + 4 a 42 44 
80} ; i +—-4+—+ a | f——4-_—4. Coates t +——+-——4 +——+ 0 42 
a ji i ' | 
78°3iN FEB WAR APR AY AN DU AUG SEP OCT NOV DEC JAN FEB MAR APR MAY e WUL AUG SEP OCT NOV DEC 8 | 4.0°5AN FEBUAR APR WAY JUN 
1925- ie tins 5 ie 192 
BONDS (PAR VALUE) 
Week Ended. cr —Same Week-—__——_, 
Apr. 10, 1926. 1925. 1924. 
SE . cincevesontede sédevcocowe ccccceccces $9,691,250 $10,356,500 $14,009,800 Aversae, 5 net yield of 
NS oe Pe en a ed Sc Een ndewresheeke ae eone 9,855,7 11,709,700 16,434,800 | priced bongds........... 
ET 0 0.0.00 conctpnedcceccccescesecsoesee 11,017,300 466, 292, ew security issues. 
9,774,450 10,838,800 
Holida 9,500,450 — 
6,761, 5,036,000 
Total week........... Ne See ned $63, 176,450 $49,068, 112,200 
a a eree Sbtdeigciatedseiase 894,343,050 1,086, 457,050 496,795 | April 5............. 
NN Re 11,595,100 8,142,500 9,535,150 April 6..... 
Tuesday, April 13 ..... ‘ ° 9,548, 299, 13,074,500 
Wednesday, April 14 ............. 11,448,250 13,565,300 11,757,450 —. 7. 
ri 8.. 
BOND DEALINGS IN DETAIL ° 
Bond dealings in detail compare as follows with the same week last year: : 
Week Ended -————_Same Week ———_—_ High 
Apr. 10, 1926. 1925. Changes. *1926........-. 87.08 
Corporations .......... — 6,291,400 $33,149,000 + $13,142,400 1925. . 85.44 
United States Government. BEL EE top 669, 5,675,950 — 1,006,900 1924........ 82.46 
I ee ne Ce eS ees a cedéopansnaccus 12,195,000 10, 240, 500 + 1,954,500 1923. .... 79.43 
in sano onesies aia gucehiecdeaceaeie |” ae eee 1,000 1,000 a: ge 
Ss ie goed gael __21,000 poe? 2,000 + _ 19,000 eR 
eRe iiliteermacennaied ? $63, 176,450 $49,068,450 + $14,108,000 *To date 














Bond Transactions 


For Week Ended Saturday, April 10, 1926. 

































UNITED STATES GOVERNMENT BONDS. 
(Figures after decimais represent 32ds of 1%.) 
Range, 1926. Net Wed.'s 
High Low High Low Last Ch’'ge.Sales.Close. 
101.9 99.19 Lib 3%s, 1932-47...100.31 100.26 100.31 +.4 314 100.26 
101.4 99.13 Lib 3%s, reg ......100.29 100.28 100.28 +.6 Bs) 
100.10 «99.31 Lib 2d 48, 1927-42..100.9 100.6 1009 +.1 12 
100.00 99.28 Lib 2d 4s, reg....100.00 99.30 99.30 i 7 ‘ 
102.16 101.91 Libist ev4\s, *32- 47.102,14 102.6 102. 12 24+8 40% 102.14 
102.2 101.16 Lib Ist cv 4% 5. rer 102.2 102.2 1% +3 : 
100.31 100.17 Lib 24 ev4ys.’2 27-42. 100.31 100.25 100 > +.2 100,27 
100.26 100.15 Lib 2d ev 4\%s, ae: 100.26 100.23 100.25 +.2 100.24 
101.10 106.25 Lib 3d 44s, 1928...101.10 101.5 101.0 +.1 101.10 
101.6 100.23 Lib 3d 4\%s s..101.6 101.3 W116 +.3 101.8 
102.23 101.29 Lib 4th 4%s, °33-38.100.23 100. 15 ) 100.22 +.5 102.24 
102.19 101.26 Lib ith 4ijs8, reg. .102. 3 102.19 +.6 . 102.20 
108.2 106.9 Treas 44s, 1947-52.108. 7 107.31 +.4 41 107.30 
107.29 106.14 Treas 4%s, reg....107.2 107.24 +.1 10 ° 
104.12 102.28 Treas 4s, 1944-54. 103.30 103.26 103.27 —_2 74 103.28 
100.19 100.12 Treas 4%s, 1946-36. 100.19 100, 15 5 100.19 +.3 70 100.21 
Total sales...... $4,669,050 $4,009 050 
FOREIGN SECURITIES 
91% % AL P INE MONT STL 
Ta, 1955. = secs. ae ou% G1 + kh a2 ‘ 
100 GLa Arguatins as, ‘1 “A ny 9% W%+ & 16H Hey 
9%. 95% Do és, 1958, B ia 98% 97% 98% + \% I14 ORS, 
wm by Do ts, June, 1959. 98% 97% 8+ | 198 HRS, 
9 95% Do Gs, Oct, 19% % + & 203 ORS 
102% 101% Do 7s, 1927... b+ & 91 101% 
88% Do 5s, 1945... RR ‘ ee 37 
98% 96% Austraiian Com 5s, 1955 98% 97% 88% + % WS UR: 
102% 100 Austrian 7s, I03.... 101 =-100% 101 % 2 101 
110% 105 BELGIAN Tis, 1945 108% 107% 108% 1% 3 «1% 
97 92 Do 7s, 1955 .. . w Hy e+ & 2K S44, 
TORTS 105% Do 8s, 1941.... 107% 106% 106% + %& 66 107% 
N% Do 4s, 1949 f2% 92% + 2% i170 91% 
87% B1% Do Gs, 1955... 85% 84% 84% ‘ 16:7 R44, 
1% rtd Bergen City 6s, 1948 1000 Co 99% + OK $ very 
m5 =O Do &s, 1945... r 113% 113 113 ‘ 3 ee 
RB 85% Berlin City 64s, 1950 87% 8% 8% + %& 23 Ri% 
8 107 Berne City Ss, 1945 1074 107 WT he 14 se 
100 96% Bogota City Ss, 145 99% WK 99%+ % 21 wel, 
101% %§% Bolivia Xs, 1947... 9 «6988 HP UCU OCdIT BR 
864% 81% Bordeaux City 6s, 1034 83% 83 83%+ % 5 M4 
104 «100% Brazil Xs, Lo! ° 11% 101 101% + \ 108 102% 
107% 103% Do Tis, 1952 104% 104 104% 4+ %& 5 104% 
106% 105 Do large ....... 16 106 1 — 1% 2 os 
Ww 89% Brazil Cent Ry 7s, 152. 92% 91 92% + % 277 92% 
96% 92% Bremen State 7s. 1935.. 94% 93 94%+1% 63 4a, 
we 97% Buenos Aires 6%s, 1955.1°0% 99% 100% + % 47 was 
“7 98% CANADA 4%s, 1936 g8% 98% wR 28 - 
102% 101% Do 5%e, 1928...... 102% 102 WRy+ & 182 102% 
172% 101% De 5s, 1931 12 «101% 101% % 2 101% 
194% 102% Do 5s, 1952 sauce s- 104% 108% 108% ly gt 14 
103% 101% Carisbad &s, 1954 102% 102% 1024 — & 2 101% 
102% 100% Chile &s, 1926 ..... 102 101 102) (+ 1% s 101% 
18 107% Do &s, 1941 108y 107% 108% + &% ») «108% 
1% 107 Do 8s, 1946 > 108 «107% 108) + 1 23 
102% 100 Do 7s, 1942 101 «100% 100% + % 7 6 
os 94% Chile Mtg Bank 6s, 57 97% 96% 87% + % 275 97% 
47% 42% Chinese Gvt Rys 5s, “51 43% 42% 42 — 1% 13 ABs 
m1 98% Christiania 6s, 1954 100 ont, 1% + %& TR 61004 
100% YW Colombia 4s. 1927 100%, 100%), 100% + %& 27 *s 
90% 98% Copenhagen 5%s, 1144 wy, %e+ & 37 wh, 
15% Cordoba Prov 7s, 142 97% 9 %+ % 10 97% 
101% 4% Cubs 5s, 144..... 101% 100% 101% + 1 17 
91 88% Do 4%s, 19 . 89% 88% 8o% 1% - 
190 9S Do he, 1949 ... ie uN at 24 . 
103% 100% Do 5 102% 101% 1M% 1% 3 Wi% 
102% «9% Czec entowatia Ss, 1951.102 101K% 101% + % 38 101% 
102% 99% Do &s, 1952 .. wt moytot + 4% # 101 
99% 85% Do 7%s, 1945 97% 96% 8T% + %& s1 7% 
111% 110% DANISH MUN 83,A,'46..111%) 110% 111% + % 8 111% 
2 «110 Jo fs. B. 1946. 112 180% 112 1% 20 «11S 
103% 102 Denmark 6s, 1942... 103% 102% 1084+ % Si | 103% 
18% 93% Dominican 5%s, 1942 98% 98 bad se 39 as 
103 101% #é£Do 5s, 1958 - 11% 101% 101% — 1% 1 e 
115% 103% Dutch East In és, 1947. . 104 13ay% 1°4 + & IIT «104 
iao% 1084 Do Gs, 1962 14 «61004 10844 + & 139 +16 
13t4 102 Do 34s, March, 1053. .102% 102% 102% + % G7 102% 
1gy 1m Do 5%e, Nov, 1953... .102% 102% 102% oe 23 . 
A TT 
106% 105% EL SALVADOR &s, "48.1064 106 106 . 20 108% 
89% 85% El Pwr Ger 6%s, 1950 BS Si% STK + &% BY 87% 
oo 84% FINLAND 6s, 1945 8™ sy + 2% WwW 86 
98% 4, Do Ts, 10. ; wy 84% +2 a 97% 
2% $9 Finnish’ Munic é%s, A,'>4 91 90% ‘A+ % t bald 
92% bad Do 6%s, B, 1%}... 91 | 90% +m 8 
93 Sh% Framerican Ind 7%s. ‘42 91 8% + % 2 
103% 96% French Govt &s, 1945... . 101% 100% + 4% 44% 101% 
ay mu Do 7%s, 1941.......... 18% B% +1 381 97% 
St 8K Do 7s, 1949........ .%, 8&8 884+ 4% 2 88 








(Total Sales $63,176,450 Par Value) 
































Range, 1926 Net Wed 
High Low High Low LastCh’ge.Sales.Clos 
192% 101% GE RM AN REP 7s. 1949.102% 101% 102 + % 
97% % Germ Cen Ag 5 7% 9% 4+ % 
98% % Ger Gen El 7s Mie 17% + 1% 
119 117% Gt Brit & Ire ev 118% 118% - \ 
106% 1044 Do S%s, 1937 10444105 + |} 
93% % Great Con Elec P a 
Japan 7s, U4 my MK +t wm) O! 
87% 84 Greek Govt 7s, Sy BBw + 1% 24 ~ 
O84, 25% HAITI Gs, 1952.. . Wy WW + % 24 BS 
Rei 7 «Holland Am 6s, 147. NI%® RIM HI% 14 815 
88% 844% Hungarian Con Munic = a 
Tia, M5, receipts . 88 Nay 87M + 1% <] 
Hh 93% Hungary Tis, 1944 “i 4% M%w+ % ou J 
100% 99% IND BK, JAPAN 6,°27.100% 100y% 110% — os 4 00 
04% O4% Italy 7s, 1951 . 4% He O4% 958 My 
87 83& JAPANESE 4s, 131.... 56 8% Sm + yy 4 Re 
V4, 12% Do 6 1 . nip 04% 93% WH+ %& 425 4 
110 «1000S Jurgens ( ’A) Gs, "9947... 107% 1 1% 13 if 
LOW AUST H E 6%s,'H Si & a 1 21 
% Lyons City 6s, 1934.. R3% 8S as +i 20 § 
% MARSEILLES CY 4s,"34 83% + ‘ 8 
+ Mexico Ss, 1945, asstd.. 40 + 1% “ 
Do 48, 1945, asat 23% + \% 
Do 48, 1945, asst, emall 24% + 1 
Do large 25% + 2% 7 
lo 48, 1954, asst 24 + 1% 49 
Do 4s, 1954, asst, large 2 20 
Do small 23 + %& * 
47 Do 6s, 1933, asst, small oi + 1% in ‘ 
100 05% Montevidio 7s, 195% - Ny + 1% 49 am 
14% 1034 NETHERL ANDS Gs ,"4. 104% + \& R3 Y 
10thy 106% Do 6s, oes 10g + & 9 WW 
824% 77% Nord Rwys 64s 10... 7% + \% 7 
102 19% Norway Ga, If45.... 101 wo 101% 
12 «6100 Do 6s, 1944. .- 101 + \& 110 101 
102% 100% Do fe, 1952...... ..101 + & 32 10 
97 Do Sia, 196)..... . 26% + \& 180 “ 
89% & ORIENTAL DEV 6s,'55. 88% 88 y+ & t RR 
101 ws, Oslo City ts, 1955.. mM” me, 1% As 77 4 
73% 73% PARIS - LYONS - MED 
RY ts, 1958 ° 77 + 4 7 
87% 82% Do 7s, 1958. R4K % & » 
S6% 82% Paris-Orleans Ry 7s, 54. S4 82% - 1 7 RS 
102 100% Paulista Ry 7s, 142 wi% 1014 1% =; 3 102 
4, Peru T%s, 1940 my 87h H+ & BW +R? 
10 112% Do &s, 1044... 1044, 103% 104 +1 + 
68% 66 Poland fis, 1940...., 68 67% 67 + & 10 
m1 86% Do Ss, 1).. : . s7m 68 COU + 1 166 
101% 98% Porto Alegre Ss, 1961...100%, 9% 1004 + % 26 ih) 
9 "2% Prague (Greater) City 
TMs. 1952....... eee GR 96 se — % 24 9 
114 110% QUEENSLAND is, °41.110% 110% 110% % 7 
106 «104% «Do fs, 1947.... 104% 164% 1H% + & 27 
%% S& RIMA STEEL 7s, 1955. 8) 8X SS " 4 RR, 
102% 08% Rio Gde do Sul &s, 1946. 101% 101 101 \ LB) 101 
102 97% Rio de Janeiro Sa, 1946.100% 19% 100% 4+ 4 26 Oo 
101% 7 Do 88, 1947...........100% 14100 + &% 7H) n 
105% 104 Rotterdam Gs, 1964.....10 10441085 + %& 
104% 100% SAO PAULO CY xs, ‘32.103 102 1% + 2% ) x 
106% 102% Sao Paulo State Ss,°36..105 103 ItH% + % 7 1 
104% 101% Do Xs, 1950..... 18% 102 102% + % #7 1 
96% 96% Do 7s, 1956...... ... 96% 6% 96% 12 rt) 
5 92% Saxon Pub Wks is, ‘45. . 05% 14% D+ % 82 
4 4 Seine (Dept of) Ts, 1942 57% 86% R7% + I gn RR 
87 Serbs, Croats and Slo- 
venes Ss, +62. ~.-. 914% 90% 90% 12> al 
So 2 Soissons 6s, 1936. Ser R2% 3 +1 4 
1 | 104% Sweden 6s, 1939 104% 104% 104% + % 60 
103% 101% Do 3%s, 1954.. 102%, 192% 102% + 4 “i ¥ 
117% 115% Swiss &s, 1940.. 116% 115% 115% Pay 12 1 
16108 Do 5%s, 1948... 104 103) «108% — 1% ‘117 
93% %% TOHO ELEC P %e,°5S.. 92 1% 9 + #1 
70% t#% Tokio 5s, 1952 G9% UB GRE — % 4 
98% %7% Tokio Elec Lat Gs, “1928. 98 07% O%8 103 jak 
161 #4 Trondhjem 6s, 1944....100 mm, Mye-— & > 100 
{7% 964 Tyrol Hydroelec 7%s,°5 16% 4% 6% 17 
93% U 8 8S COPEN 6s, 1937. 4 {Ky 83% 4% 
*) «=6Upper Austria 7a, 1945. {2 vie 1% + % 74 
107% Uruguay &s, 1946 .108% 107% 108 — 1 26 
110% 106% ZURICH &s, 1945....... 107 «106% 106% 11 
BUGS GHEE ccwcceccees . $12,195,000 
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THE ANNALIST 





Friday, April 16, 1926 





Range, 126. et 

High Low High Low LastCn’ ge. Sales. “lose. 

= — Do gen ts, 1930. ......105% 1065 «(105 ee 
61 Bklyn, te TT Co 8 


& 
con 5s, 1941, stmpd.... 61% 61% 61% 
wy 924 BM Ts te A, 1968.. 9544 93% 95 
vz% 8% Bklyn Union El js, 1950. 92% 92 92% + 





92% 88% Do stamped ......-+>+ 92% 982 92% + 
103%, 101% Bkiyn Ut Gas 3s, 1945..103% 101% 103% + 
112% 110 Do ref ts, MMT ...--- 112% 111% 112% + 
135 «(128 Do cv 4s, 1936, othe, 128% 130% + 
90% 87% Buff, R & P con 4's,’ 7 90% 88% 90% + 
1 Hk Bush Term Bldg 5s, “éo. . 6 97 , 
9m ~« Do new, stam 97% V7 97% + 
93 wo =6©6 Bush Term he, . ’ 92 + 
Li) 87% Do 4s, 152 ..---- . RR& SBR BBR — 
101% 100% CAL GAS & EL 101 1004 101 + 
104% 103% Cal Pet « f 6's, Nisa. 1H 103% 108% — 
99%, 99% Camaguey Sugar 7s,” 2.. 99% 99 99% — 
104. 102% Canada Sou 5s, 1962.. 103% 103% 103% + 


1 101% Canada 8 8 Lines 7s, *42.103% 108% 103% 

4% Y3Y, Can Natl Ry 44s, 1954.. 94% 4% 94% 
90% 98% Do 4%s, 1990 ...-.-.» ay 

117% 114% Can Northern 7s, 10. >. 15 114% 115 


il 117 Do 6%s, 166 ....- % 117% 11m + 
97% mye 4%s, 1955 ...-0--° 7 7 

a wKC Pac deb 4s, perpet. = R2% HH + 
82 wy I 0 registered ......- 82 82 
198% 107% Caro, C & Ohio 6s, 1952 108 oY 1084 108% + 
103% 101% Do Sa, WAS ....- 00> 102% 101% 102% 
82% 81% Caro Cent 4s. 1949 2% 82% 82% + 


87% 85% Carthage & Adir 45.81. 45% So% 55% 
108y 101% Cent Dist Tel Ss, 1943. . 102% 102% 102% 
108% 102% Cent of Ga con 5s, 1945.103% 102% 102% 


m4, 101 Deo } | 104% 100% 104 + 
W3%y 1084, Do WED ....2eeees 108% 102% 103% + 
i 108% Do tet he, 1945 ....-- 1% 1044 = 
68 Cent New Eng 4s, 1% 70 
101% 100 Cent Leath s f 6s, 1a. mt 100 root + 
110% 108% Cent cf N J 5s, 1987... .110% 110% 110% + 
91% os Cent Pacific 4a, 1949.... 90% 90% + 
101% Do 5a, 1960 ...---6+5> 101% 30% 101% + 
oT% con Do 3%s, 1929 97% 91% “ ‘ 
soy, 87 Do T 8 is, 1954. 87% 87% 87% + 
9% 98% Cent R R & Bkg of Ga 
i” eens 1% 19% 9% - 
18 «#115 Central Steel 8s, 1941. .117% 117% 117% 
5% 92 Ches & Ohio gen 4%5, “92 95% 2% 95% + 
9 9% Do 4%, WSO 2. cccees 08% 98% 98% + 
101% 1004 Do ref hy 1929 ....-- 101% 100% 101% + 
104% 102% Do consol ha, 1930 ....104% 104 104% + 
150% 124 ey a pee 127% 125 127% + 
9 Do Big Sandy 4s, 1944 91% 1 91% + 


1% 80% 
87% 86% Do Coal River 4s,’ 45.. 87% 87% pi 


87% 8% DoRS& A ist 4s, 1989 87% 87% - 
Bay «51% Chi & Alton 3%s, 1950. ny OS my + 
“ 90% Chi, Bur & Q, -_ 45,58 93% 92% 93% + 
1 102% Do sef 5a, O71 ....- 104% 104% 104% + 
83% Do Ill div 34s, 1949... 86 85% 85% + 
93% 91% Do Ill div 4s, 1940.... 92% 92% = _ 
100% 9% Do Neb ext 4s, 1927. .100 9% ° 
36% 47% Chi City & Con 5s, 1927 51 49% 51 + 
73% Chi & E Ill gen 5s, 1951 76 7% 76 ~«2+ 
106 «101% Chi & Erie 5s, 1982.. 108% 108% 108% + 
64% Chi Gt Wn 4s, 1959. . -. 6™% GS 67% + 
108% 103% Chi, — 4! ae ‘en 63,'66.10T% 107% 107% 
96 92 Do & m6 om 96 + 
32% p Chi, ait . hes Sa ‘4s, “49 “ 47 47% + 
52% 45% Do ctfs ......---+- 2.0 4% 47 = =«+ 
83% 81 Chi, a 4 St P 45,1989. a2% 82% 82% + 
tJ Do registered ....---- 82 81 82 : 
338% 47% Do 4s, 1925 .....- . 2 4™ 2 + 
’ Do 4s, 1925, ctfs ..--- 48 47% 48% + 
3% 47% Do 4s, enae 48% 47 4 + 
ss ne Do 4s, 1934, ctfs.....- 48% 47% *8% + 
93 90% Do gen 4%s, 1989 .... os 91% 93 + 
1 91 Do registered ....---- 91 91 91 
Do 3%s, B, 1989 .....- 72 71% 71% 
38% 47% Do cv 3s, BS cccces 49 48% 
a Do ctf ...--ceeeeerrs 48% 47% 48% 
33% 47 Do 4%s, 1932 .....- 47% 49 
mrss 27 p Do - 48 46 
19% «6102% Do 6s, send 104% 104% 104% 
48% Do ref von 2014 49 48% 49 


33% 47% Do ref 4%s, etfs, 2014 18% 48 Aly 
98% Chi & Mo River 5s, 1926. os 990% 90% 
SKI = Chi & N W gen 4s, 1987 87% 86% 87% 


BEM Do 48, 1987, stamped.. 88% SR% 88% 
107 =104 Do gen 5s, 1987 _, 105% 105% 105% 
102% 99% Do ref 5s, 2037 ° at 100%, 101% 
108% 107 Do 7s, 1930 .....--++- 107% 107% 10T% 
113 111% Do 6s, 1936 . _.  AD2M 112% 112% 

R10 65% Chi Rys 5s, 1927 . 72% 69 T1% 


st «#«85)6«6Chi, RI 4&4 P = 45,88 864 85% 
934 1% sO 


















87% 88 
\% 102% 102% 
103% — . 
a+, ] 1930. 99% } + 
81% 77 Chi. TH & SE ine Ss,"60 7 Ti*% 11% - 
85% Do ref 5s. 1} ROG + 
104% i Chi Union “Sta 3s, 1963 roe 198% 104% + 
06% Do ihe, 1963......- ile my 96% + 
102% 100" Do 1044... “02% we 02 «6+ 
TRB 115% Do Sis, 1963. seunses 118 117% 117% — 
Was - Chi & W Ind 5%», ore co 108% 104% + 
one 1 Do 6s, 1932.... 105 105 : 
Do con 4s, 1952. . "te a3y% 84% + 
sex 108 Chic Cop col tr tis, “82 107% 107 «=«110T% + 
oer ie ow Gas El} 5%. 1961 104% 104% 104% + 
.C, C & 1 6s, 1 + 
a 85 C.c & St L gen ‘4s, oh ROK BH 86% + 
108% 101% Do Hs, 1920....... . 103% 103% 105% + 
102% De ref 5s, D, 19863 102% 100% 102% + - 
oT 11 4 ref Gs, C, 1941....1% 105° 105 
97 deb 44s, 1931...... 98% 97% 98% 
a3y 81% Do Cin, W & M 4s, “HI 82% 82% 82% + 
9% 88% Do Spf div 4s, 140... Oy% Soy «89% + 
86-83% Cleve & Pitts 34s, C, “48 86 M% 86 + 
100% 97% Clev Short Line 4%s,'61, 100% 100% 100% + 
108% 100% Clev Un Term 5s, 1975. 103% 1034 103% + 
108 (105% Do 5s, 17 Bq. ccasece 106% 105% 106% + 
91 Col Fuel & Iron is, 1943, 92% 92 92y + 
ad 83% Col Industrial 5s, 1934.. 3% a + 
98% Col & — Ist 4s, "29.. 18% 8% omy — 
o% 95% Do ref 4%s, 1%... O66 96% 96% + 
99% Columbus Gas 38, 1932..100 100 100 b 
87% S8i% Colum & Toledo 4s, 1955 87% 87% S8T% + 
101% 100 Col Gas & Elec 5s, ‘27. .100% wo «6100%~—~COS 
im 100 Do stamped .....--.-- 100% 100 «100% 
ia S Coml Credit 5a, 1855. . 4% DIX + 
tog Do s f 6s, 1934, ctfs... goy, oO 99% + 
102% Comwith Pwrs f 6s, tT - 103 rosy 
et Comp Az Antilla 7%," 39 & 91% 91% — 
teste 103% Comp Az Bar 7%s, 1937 184 103% 108% + 
104% Comp-Tab-Record 6s,’ 41. oO 15 1 
100% 104% Con Gas of NY 5'%s,'45. 106% 105% 106% — 
92. 90 Conn Ry & L ref 4%s,'51 bald 9 9 + 
92% 90 Do stamped .....- o2y 92% 92% + 
Roy C Coal of Md ref 5s,'". 81 ao% 81 - 
101% 97% Consumers’ Pwr ds, 100% «99% 100% + 
101% 100% Consum Gas Chi 5s, *36.101%% 10194 101% 
82 %% Cont! Paper Bag Ske, 44 71% 7 77 + 
a5i% ou Crown Cork & § és, ‘42. 84% 8% SM + 
100% 108 ~Cub-Am Sug col as. °31.100 108% 108 — : 
96% 3 Cuba Co cv 6s, 1935.... 4% ont _ 
gay 1%. Cuban D Sug 7Ks, 1944. 97% 9% + 
« 9% Cuba C Sug deb 7s, ‘30. oo 93 Hh + 
100 oT Do deb to 1930. sind 97% 88 + 
97% 92% Cuba Northern fe, 10900 i or oy OTR — 
107 105 )=«=Cuba R R 7%s, 1936... 107 106% — + 
Ls 88% Do is, 1952.......--- 9S + 
102 100%) Cum Tel 5s, 1937. 101% wi wig + 
9% 93% Cuyamel Fruit 6s, "4940... 9% % + 
93% 0% DEL & HUD ref 4s, bes: ame 924% BW, + 
116% 108% Do conv 5s, 1935 110% 110% + 
110 «(107 Do 7s, 1930...... : “t08 107% 108 — 
105% 102% Do ref 5%s, 1937 104% 103% 14 + 
O94 Del Riv Bridge 48, 193695 95) 95) — 
no 94 Den G & El ref 5s, 1951 95% NMR 9% + 
o% 83% Do ref 5s, 1951, stp 95% 95% B% + 
2y 8 Den & RG con 4%s, ‘36, 92% 1% 92% — 
«sy S53 Do con 4s, 1936 A + 
oo 86 Do imp 5s, 1928. + 
Ty €2 Den & RG West i 
m 14 Des M & F D 5s, 44 
1028; 191%, Det Edison ref =a. ‘to. 1a 102 «102% 
1084 1074, Do ref ts, 14 Wy 107% 10K 
Ole 100i, Do ref 5s, 19585 “forte 101% 101% 


102% 100%, Do col trust 5s 3%. . 101% 101% 101% 
101% 100% Do gen ref 5a, "40. ..101% 101 1018 


+ 


FF KFS 


- 
> 


, 103% Dul, Miss & N 5s, 141. 103% 103% 108%+ “% 
105% Duq-sne Lt col tr 6s,°49.1¢ 6% 10% 106 + % 
6% 104% Do col tr 5s, 1940...1054, 105 105% — = 
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oe 


4 102% Met Power 6s, 


Range, 1926. Net Ved.’ 
Low High Low LastCh ge.Sales.Close 
90 Det United Ry +42, “32. 94% 13% 94% x 


94% Det Riv Tun 4%s, 61.. 5% 9 15% + 
93 Dodge B ev deb Gs, "40. 95% 03% 95% + + 
70% Dold (J) ts, 1M2....... 77 re) > + 
92% Donner Steel qo, 1208...0 8 6% — 
8 Duluth S S & A 5s, 1937 87% NT 87% ..- 
101% Duluth @4 1 R he, INST. . 101% 101%, 101% 4 


104% E CUBA SUG 74s, 107 «100% 106% 
100% East T V & G div 5s, 100%, 100% 100% 
1024 East T, V & G cons, “36. 104% 103% 104% 
9 )~=6EIkhorn Coal 6%5, 1931,100 100) 100 
93 Edison El, Bklyn, 4s, "39 04% BH 94m 
192% El Paso SW As, 1965. . 103% 103% 103% 
97% Emp G & F ref Gis, ‘41. 97% 97% YTR 











102 Do 7Ke, 1937......--- 102%, 102 44 
74% Erie con 4s, eae 78% TH 78% 123 
107% Do 7s, 1930. .. 107% 107% 107% g 

4 Do gen 4s, 19865. 6% 68% on 


67% Do ev 48, Ser A, 1 





33 
ge evypeee tives 


: Sonu 
RE LEK FF SOPOT 
% 





S74 De ev 4s, Ser B, 1953.. 71% 69% 7 170 
73% Docv 4s, Ser D, 1%3.. 79% 76% 19% 173 
104% Do Genesee Riv 6a 10614 106% 4 





104” Erie & Jersey ts, 1955.. 


100 FED LT & TRAC 6s, ‘4: rs neat t *% 











92% Do Ist Ss, 142 13 
BL] Do 6s, B, 1MH....-- t peed HH + ¢ 32 
92 Fed Metals 7s, 1959 % ov 92 — % 9 
113% Fisk Rubber 8s, 1941.... 113% 115 oe 14 
97% Fla E Coast 5s, + 1 V7% We+ we VT 
tes Do when issued. ad 98%y+ % 49 
1% Fonda, J & G 4%s, oy, O%— % 4 
104. Francisco Sug 7%8, °42.. 105% 10°% 1W5%y%—- 2 
75% Ft Smith L & T 3s, °36. 80 50 80 a 8 
% Ft W & R G 4s, 1928... 96 6 se — % 5 
107 Fre Elk & Mo Valts,’ 33. 108% 10% 108% 1 
100% GAL H & 8 A 24 5s, "31. 100% nt weet + % 37 
5 93% Gal H & H 5s, 1933 6 ay +1 6 
100% Gen Refrac 6s, A, ys. 102 101% 102 +1 5 
104% Gen Asphalt 6s. 1939... .106% 1 — % 3 
87 Gen Elec 3%s, 1942 bao] 87 —1 R 
0 Ga & Ala Ist con 5s, + % 4 
67 Ga Midland 3s, 1946.... — & 2 
104 Goodrich (B F) 6%s, "47.106 + % 
120% Goodyr T & R sf 8s,’41. —- % #8 
109% Do Ss, 1931.......... 112 a 2 
9 Gould Coup‘er 6s, +1 16 

100 Granby Consol M P 
deb 7s. 1950......+--- == 43 
%% Gray & Davis 7s, 5) + 1% 5 
114% Grend Trunk yy “é 82 
106% Do deb 6s, 19: + % 25 
110% Gt North gen 7s, 1936.. + 1% 233 
102% Do gen 5s, 1932... seecce 1006 10) 106 +2 237 
93 Do ref +%s, 1961. . 9% 94% Whe— %& 24 
97% Do Se, 1973....----.-- 100% 99% 100% + %& 35 
. 108% Guif Mob & N S%s, °50.104% 104% 104% + % 6 
9% 13% Green Bay & W B ctfs. 16 133% 6 +2) 3 

924% HAVANA ELEC RWY, 
LT & POW 5s, 14. 041% 0% 941% “ 

84% Harlem Riv Port Ches- 
ter 4s, 1954.......--- 87% 87 871% + % 15 
92% Hav El Ry 5s, 1%2.... M% HK -%— %&% 2 
99% Hershey Choc 5%s, 1940. ior 100% 101 + % 8&5 
91% Hocking Val 4%, 1999... 13% + % 66 






96% Hous Beit 2. Ter 5s, “37. ¢ q 
6 Hoe (R) 6% 1034.....- m 96 oe 5 
100% Hudson Co ‘Gas is. jig 102 101% = 
92% a 4 & Man ref 5s, * %% Me = 
73% adj ie, 193%...... 8014 78 
101% Humble O&R prea 32 100 102 ion, + 
100% ILL BELL T ref 5 "6. o.oo 102% 103 + 
102% Il Central oes, 1935. . 103% 102% 1% + 
84% << 86) 
111% 
90% s, 1% 
SS Do 4s, 1952. 
$2% Do St L Div 3% " 





vi 


* ope core eee 
~ 





sy 
1951. 82% 82% 82% 







































”% DoCSL&éN jtis,"63.102% 101% 102 + 35 
4% Il Stl 4%s, 1940. 96 a) oe 60 
% 102% Ind Steel Ist 5s, 195 104 1084104 + & 20 

62 Int Rap Tr Ss, 146.... 9% , 94+ 2 203 

62 Do star.ped ae 6% O8%+1% 46 

tH Do 6s, 1932 24 8 

&% Do cv 7s, 1% 1 93 

s2% Int Agr col tr 5 1% 37 

884 Int Agr Corp 5s, yx 12 

“66 «Int Gt Nor adj fa, % 136 

102% Do Ist 6s, NH2 ye iS 

S4% Int Mer M col tr ts, ° 4% «988 

91% Int Paper ist 5s, ° 1% 69 

96% Dos f term 6s, ‘ +1 81 
‘% 76% Int Rys of C Am 5s % TH ée 7 

4 Ry Int T & T 5%, "4h, rets. = 110% 110% + % 436 

18% lowa Cent 4s, 2068... 200 18% 18 18% — 1% 1 

6O Do Ist 5s, 1938......-- 2% 6 62% + 2% 4 

60% Do ctfs of dep....--- 60% 6O% 60% — 1 

83 KANAW | F M Ist 4s, "O. 84% 83% 844 + 1% 6 

wo I 2d 1927.....--- it 100% 100% + % 2 
102 Kan C "2x. 102% 1024 192% + % 15 

89% Do 4s, 1936........--- 2 9% 92 +1 258 

os% K 100 10 100 + \& 1 

100% K 102% 101% 102% + %& 59 

74 =«K 9 150.... TH% 1% TH+ %& 74 

93% Do oo & a os, 1950. 97% 9% 7% + 1% 491 

s K C Term 4s, 1060...... 87 6 60ST Cl + CO}, «(38 

101% Kan Gas & El sf s,°°2.105 104 1% = 6+ 1% 21 

106% Kayser (J) 7s, 1942 106% 1064 106% 4+ % 10 

+ 0% Keystone Tel 5s, 1935... 91% 91% 91% .. 4 
103% Kelly Spr Tire ts, 1931. . 105% 105 105% + % a3 
104 Kinney & Co 7%s, 1936.. 1m 15 1% + % 10 
107% Kings Co Ltg 6% ae. = 100% 108% + % 12 

98% Do 5s, 19% 98% 98% — % 8 

77\% Kings Co El 4s, If To% + 1% w 

W7 Do is, 1940, sta.. ™% 7% + % 11 

964% LACK STL 5s, A, 1h V7% 10 

102% Laclede Gas Let 

L ref 5%s, . , 1953..... 1m ws IKK 4+ & RO 
100% Do 5s. 193 MS wiy— \* 2 
100% LE & Wn to Ds, +1 30 

984 Lake S & M So 4s, — & ” 

78% Do 3%s, 17. + 1% | 

9% Do 4s, 1931.....--.--- 97% ‘ ~~. & 

82% Lev V (Pa) con 4s, 2003 83% 82% 83% + «4% x 

101% Leh Val R con 5s, 2003.108 10 103 4+ %& 8 

2 Do con 4%s, 2003...... 93% 92% %3%+ K 

100 «Leh Val Coal 5s, 1933.. + % 7 
96 Leh Vy N Y 4%," +, reg me = iG ee o> 
88% Lehigh & N Y 4s, 1945... 80% se —1 3 
102% Lehigh Vy Ter 5s, 1041. 106% W's 103% =. 2 
105% Lex & East 5s, 1....108 108 108 + 1 
wry OL iggett «& — Se, °S 101% 102% + 1% MO 
118 Do 7s, 144 120 «61 CUS % 
99% Long Is No sh is, ¥ m we Wye — & iz 
Long Island ref 4s, '49.. 87 si%y 87 +1% 2 

4 Do deb 5s, 1937 oe Lr) oo + & 20 

& Do unified 4s, i + %& 2 

98% Lorillard Co 5s, + *% 2 

115% Do 7s, 1944.....--- + 1% » 

97% Louis G & Elec 5 + & 105 

86% Lou & Jeff B 5s, 3. NT — % 1 

99% Louis & Ark 5s, i927.... 1% 1% BK%— %& 1 

93% Louis & Nash un 4s, "40 95% % 9% — % 17 

, 104% Do Ss, B, 2 106% 105% 106% + % 13 
1054 Do is, 5 Wi + % 12 
i Do ref + 1% 18 
12% Do 5s, + 1% 1 
1% Do Is, 200: - = 

yy, Do = K & cin 4s, “oo + % 2 

91% Do reg ...-+-+-++++-5% és 10 

2% ‘Do Cin & Lex 4%s, +% 10 

101 Do col tr 5s, 1931..... oe 2 

54 De So Monon jt 4a, "H2 87% 87 87% + % 47 

108% DoS &N Ala 3s, 1936.108% 105) 10388 + %& 4 

6% Do St L_3s, 1980..... “64 6% 66% + % b 

90 Louls Ry 5s, 1930...... ”o © 9 ee 1 

100 MANATI 5S sf 7%, 42.101 100% 100% -- %& 21 

m4 Manhat Con 4s, 1900... 6% 68 GK+ % 8 

80% Manila El Ry 5s. 1953. LD mn" 91 + % 7 

102. Manila Elec Co 7s, 1942. 115% 114% 115 4+ 1% 282 

61 Manila RR Lines 4s, ‘39 out 61% 61% + % 1 

tH Do 48, 1950 .....----- HK Og 66% + 1% 2 

08 Market St Ry 7s, 1940.. 98% 98 es%— % iD 

06% Met Ed 3s, 1953 m% 99% 9% — %& 21 


107 107 10t~—.. 16 
103% 103% — % 7 


104 Do ref 6a. 


Net w 
LastCh'ge.Sales.Close. 
5a — 1% 2 


7 
92% Midvale Stl & Ord 


reg 
4 101% Mid Cont Pet 6's, 
895, Milwaukee Elec ee 3 &, 


Do = & ref tis, é, 


a Wwist, con: sate, inory 





99 Milwaukee Ak 
19%, Min & m L vet “4s 





1946 
845% Mo, Ken & T Ist 4s, : 





80% = Pac ist ref : 





19% 
De ist & ref 6s, 1955. 
Do Ist & ref tis, dD,” 9. 1H, 
G8% 


my Mob & Birm 4s, 


i 
86% Mohawk & Mal 4s, 
99% Mob & ~~ M a. i, "47. 1 
ceed 





99% Montana Power oo 
96% Mont Tr. ref 5s, 14 


96% Mtge Bond 5s, 1932 
99 Mutual Fuel Gas 5s, "47. 
82% Murray Body 6%, 
38% NASSAU —— RY 4s, 
100% Nashville, Ch al & St L 


98 Nat Acme Tes, 
95% N Dairy Prod 6s 


16% 
100% Newark Gas 5s, 
101% Nat Tube 5s, 





4 
190% N Y Air Brake 6s, ‘28. 
953. . 


& N 
94% Newpt & C Bdge 4%s, 45 Sex Sex 
92% N Y Oa vet & 





101% Do ref & imp 5s, 
— Do wer 


1934 
ie Do LS8 a 3%s, 1998.. 
7 





% 84% 
5% 116 





9. . OOM 
00% 90% 0 Wink die, 75.100" 

10% 100% = Y & Jersey | 2 

99% 97% N H 





19% 
100%  ¢ i 3 ref 6s, 


98 Norfolk & So 5s, 1941... . 
Do ist ref 5s, A, 1961. 82 
90% Norf & W con 4s, 1996.. 
Do Pocah C & 4s, 

3 


ore 90% Do << 4s, 





6%s,"40 98% 
Ed _ 6s, B, se. 10584 105 
103% 
86% Northern Pac 4s, 
2047 


reg 87 
& imp ts, S ae 112 


87 Do 4%s, 2047 
nm Nor Pac Term 1st 6s," 
97% Nor States Pwr 5s,A, 
1 


72% OG & LAKE C ~ 
11g Ohio Riv Edison 6s 
101% Ohio River Ist 5 
311% 110% Ohio Pub Serv 7s, B, ‘4. 

46 


99% 
ad 95% Old Ben Coal tis, 
929% Ont Pr N F 5s, 
101% 100% Oregon & Cal 5s, 
om 96% Ore Short _ L ref ef $0, 2 


4% 
91% 8914 Ore R aN ‘con > a. 
Steel &s, Ser a 4. roy 108 
97% PAC GAS & EL 5s 
91% Pac of Mo Ist 4s, i9an.- 
99% Pac . & Lt jst b 


. 102% 101% 102% 


112% 105% Pan-Am Pat tem 6s," $4. aes 105% 


Park- Lexington ‘Ghee 








s 





9% + % 14 Sth 
9 + % 22 84% 
4 sif K oe 
02% + % 43 108 
95% +1 182 93's | 
108% + % 38 108 
9% . i 
100% 5 2 
1 +14 3 
my%+ & 4s Pe 
0» + %& %F WH 
8% 4 % q 
0 +1% 8 £90 
5 90 
98% + % 2 99% 
O8% + % 8 ; 8 
87% ° . 
K+ % %Ys 98% 
103 % 6 
101%—Ct 3 101% 
86% + 1% 139  Sd% 
100 (+ 1 8 100 
B%+1% 3 8 
102% — % Ww 102% = 
93 + 1% 9% 92% 
95% +1% 177 94% | 3 
8O14 : 2 ; 
don + % 171 104% 
15% + 1 132 104% 
68 +24 63% 68% 
S + %& 2 
om 9 
8%+1% 2 
101 +1 49 ; 
102% —1% 2 { 
ns & 8  «. . 
+ & +6 101% ; 
7 - 23° «87 3 
+8 we ; 
+2% 2 
S 02% + % 2 : 
4+, 2B 
oo +1 49 6O™m 
atts ; 
9 — % ae ‘ 
7%+1 68 96% 
ma. 4% 
1384—2% 2 
102% + 1% 37 
108%+ % 4 
108% + % 33 103 
4%+1% 6 -- 
3%+ % 5 -- 
yy 47 93% 
8%+ % 73 93% 
4 105% + % BS7 16 
00% + % 104 100% 
+ % 178 1 
101% .. 5 101% 7 
85% 2. cs : 
96% + 1 3 


1 40 95% 
% 21 . 81% 








4% 11 oe 
° 1 oe 
Ty 36 BBY 
% 12 pe: 
% 356 104% 
% j.2 104 4 
é % 27 - = 
m+ % 18 7% 
76% .. 3 <a 
108% + % 2 103 
4%+ % 3 94% 
95% : 4 
102% + 2% 215 102% 
108% + 2% 124 102% 4 
ao +% %S i%23% % 
+ 7 ** = 
+ % 48 116% ca 
108% + % 43 «2104 | 
04% ~=«.«. 2 104% 
90% — * 13 f 
10% + %& 10 
101% + % 7 
92%—- % 6 
eo — % 8 62% 
° 10 
+ % 57 
+ % 23 98 
b+1% 10 6 : 
(+ % 10 70% 
+2% 32 . 
ae 2 be 
+ % 1 + 
%+ % 5 669% 
+ 2% 10 es 
+ 2% 523 31 
g +1 1 
101%+ % 1 a 
560 ~ % «C8 56 
79% + 1% 25 ee 
67%— %*% 7 
102% + % 2 
i % 74 98% 
110%+ % 23 110% * 
10 + % 94 109 
7444+¢3% 8 73% 
100%+ % ii 100% 
102 + *% 8 “s 
165% — % 1 105% 
9 h6U+lCU% 1 *: : 
81%+1% 47 82% x, 
93 +1% 2 92% ; 
24+ & 8 -: 3 
106% .. 2 : 
91% 4 1 
98 os oF fe 
105% + % 32 105% 
,108%3+ 4% 8 yy 
92% + % 2 ae 
4%+% 2 be “4 
88% + 1 5 89, ; 
4 +1% 160 63% 
101 + % 21 102 ¢ 
871% + % Bs ‘. 
1122 +1% 278 112 
100%+ % 63 102 
1+1% 6 8% 
100% =C«i«y: j 5 - 
100 + 107 99% 
054%— % 1 
7% + % 5 P 
104 + 1% 29 «(108% 
101% — % 1 ce 
ll — % 5 211% 
13 + % 1 ‘ 
9%+ & 1 
s4—- & @ 6 
10% + % 27 100% 
100% — &% 23 . 
7% + % 108 97% 
106 + % 6 106 
91% a <va 
85% +1 37 86 
10s — % 9 10 
1038 24 oe 
9%+ % %M 8% ' 
91%— % + 92% 
100 + %& 9 
101% + 1% 219 2 i 
+ % 167 102% 
105% — % 121 106 
105% + % 16 
6% + % 1% %, 
924% — 2 6 4, 
984 +1% 193 98% 
410% +1 345 101% 
106% + % 78 106 
94% +1 2 | «94% 
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High Low 
vw 91% Do 4s, 1948, stp@. 
112% 111% Do (%s, 1936... 
WR, 107 Do 7s, 1930... 
96% 4% Do 4s, 1931..... 
101% RH Do con 4%s, 1960 
lat wi People’s G & C of C 
fe, 1047 EEE. HEH, 10 y 
a 32> )6 Peoria & E inc 4s, 1980. 30% , 6% 
Deo ist 4s, 1940.. 8 8 & 
Ney, 101% Pere Marquette 5s, 1956.14 102% 105 
xT S% Do 45, 1956..... . Rei RO% 
ms 1M, Phila Co fie, 1944.. 1) 104% 144 
wt 98% Do 5%s, 1958..........191 0% 190 
1 99% Phil & Read Coal 5s,'73.101\% 1h, 100% 
He 40% Philippine Ry 4s, 1937 H#y% th 4+ 
3% 100% Pillsbury Flour M 68,°43.103 102% 103 
JON 13 Pierce-Arrow &s, 1943...105 104 10414 
11% WYP. C. C & St L 58, B,°75.101% 100% 101% 
97% 9% Doe 4%s, B, 1942 ° 87% 
97% 96% Do 4s, C, 1942. 97% 
w2 «hh Do gen 5s, A, 1970 102 
loo 99% Pitts Y & A con 5s,'27..100 
92 612) SOPitts, S & L E 5s, 1943.10 
92 90% Pocahon Con Coal 5s,'57 #2 
1% 98% Portid Gen Elec 5s, “35.10%, 
103% 102 Port A C & Dk 68,A,°53.1054% |! 
108% 1Hi% Port Ry, L&P 7%s,A,°46.107% 
SAY, 5 1942 . 91% 
90 is, Ser bi, 1947 102 
w® fort El Pow ref 6s,°47.102 
,; 1% Prod & Ref 8s, 1951 110% 
108i! , 14 P Ric Am Tob &s, 1931. 1054 
9R% 94% Pressed Steel Car 5s,°35. : 
108 106% Pub Ser Pwr tis, 1948 107% LOT 10TR 
105% 106% Pub Ser KE & G 3448,tH4.100%, 1010 
15% 108% Do Jigs, 1950 ; 105% 105 105 
1044 100 «Pub Ser Corp Gs, 1944..102% 101 102 
itt 14 Punta Aleg Sug 7s, “37. .106% , 
91% oS READ JER C 4a, 1951. 91% ‘4 
rd 4% Head gen 4%s. 1997 97 
88 82% Reming Arms 6 18 : 
wr 4% Repl & Sa tf 3. 4 
ty, 97% «lo Ss, 1940 : 
wey 11% Rich Term Ss, 1952 101% 101% 
9, 86% Ric Gde & Wn 4s, 1958 RY 
Ray Do con 4s, _ 1949 






744 
a: 






























§ } J 1938 9S 
1G : 1948. . 105% 10544 
II¢ 2 gen 78, 1946 113% 112% 
G8, & Robbins & Mey 7s, “42. 6 65 
92 Ko tock I, Ark&L. 428 ~ 91% 
oF 91% ST JOE RY, L, H @ I 
es Ty) 944, O94 N44 
#2y% 89% St L, [ron Mt é@ 8S, R & 
G 4s, 19% ° 
97%, 95% Do unif & ref 4s, 1929 * 
my 100%, Do ez ae, 1931 1% 10 
no. 95 St L 1930. .10 1 lee 
St i. } , 48 103% 108% 105% 
St L-S F i “i Siu 
Deo registered 8 
Do C, 1928.1% 
Do , no 
Do a it 
lhe + 
Do income s "1960 
& St i. S W Ist term 8°52 BS 
Do con 4a, 3 M414 
85% 84% Do Ist 4s, Sy 
mM Wit, st Paul M & nt 
Cent 4s, 1937. 112%, 1% 12% 
ies, 101% St Paul Un 1s 
A, 1972 12% MR, Wi 
ime  StP& K CS ft. dos, “41 SNIQ NTH SNH 


Hange, 126 
High Law 


For Week Ended esiaieds April 10. 


» Sales.( 
° 











Wed 
‘ose. 





‘s 


112% 
107% 


erat 
U7 

luz 
FA, 
7% 
5 
uw 
ROA, 


[thie 
RO 





































































Range, 1926 Net 
High Low High Low Laat Ch ge 
864% 84 San An & A IP 4s, 1945 NGL Rly Mi 4+ . 
102% my, San Fe Pres & 
Ist 5s, 1842 ° 10725, ean +2 
104% 101% San An Pub Sve fis > 2 12 4+ 4 
110% 107% Saks & Co 7s, 1942 ~ 110%g 116 \% - & 
89% 87% Scioto & N E 4s, 1989 RO BOY 
87% 76 Seaboard A L adj *s 78 79% + 1% 
96% 91 Do con 6s, 1945 oe 04% + 1% 
604, Do ref 4s, 1950 70 = 70% 4 
¢s, 1970 : 78% 78% TBR 4+ , 
gold 4s, 1950 stpd. 80% 78% 80% + 2% 
All Fla tat 6s8,°35. 95% 93 95% + 1% 
aron Sti Hp 68,A,’41 108 107% 108 4 ly 
18% Sheff Farms 6's 1942 7 : 
91% Sierra &€ S F Pwr oa, 49 4 Ly 
we = §=6Sinclair Con Ol Gs, °27 le 
934 1837 oe + a 
Uri Ser b, 1958. 
mmO’>, Sinclair 
87 Sinclair + % 
111% Skelly % 
191 Smith, A — & 
101%, So Car : t+ ¥ 
101% Sou Bell Tel 5s, + L 
107 Se Porto R Sug 7s. ly 
¥7ty So Col Pr Ist Ge, A, + ‘ 
96% So Pac cv 4s, 1928 xy 
bt Do Ist ref 48, 1955 + Ny 
91% Do registered 
7 ko San F Term +s, 
yet Do Ss, 194 
CLD Deo cv 3H, 
RI Do col 4s + 1 
13% So Pac of Cz 
112 So Ry deb 1 
107 Deo ta, oat + 1 
104 Do lat cs, 1904 + 
81, Do gen 4s, 1956 
R7T% Do Mo & O col 4s, 
St L div 4s, 
Bell Tel 5 ‘ 
Stand Mill 5's Ww (mrt, 1 
, 1900 1m im 
Spokane Int N24 SK 
98% Spring Val 98%, 98% " 
W7% Steel & Tube WT% WT 
88 Sug Es of (tri 147 W's ° 
92%, Superior Oil 7s, 1929 95 9 4 
TENN C é& ! 
. Tenn Elee ts iM 
Tex & Pac tat % i 
Do Mo Pac Ter « ] 
a& N43 Ww , 
Assoc of St 
1NA3 ’ an 
6. i Third Ay ref 4s, 1960, (at 8! 
65% 41% Doe adj ine Sa, ‘. on " 
1% 108 Toledo Edison 7s, 1941 108% 108 LOR 
@ 9% Tol & © Cen gen Ss, ‘35. 99% 991 rs 
R84, 87% Toledo St LL & Wn 48,50 88% 8H NBG 
w «698 ) «6Tol Trac, L & P 5'ys,'20, 98 8% Wh + 
oT 9% Trumbull Steel Ge, 1840. 95% £ 9% 
Ru S74 Tor, Ham & Buff 4s, “44 && aha mR 
“ae » UN ELEV CHI 5s, 19945. ™ BS 
Teel Un Bl Lt & BP ist 58° 
ie De 1922 1 
We De ! ‘ 
98 . tn O he, « ’ 
105 Do Ga, ices Tr 
1 4 Union ba 1927... elle 
10055 Do 6s . ue 
a4 the 3s HT “4 
4 le 40 re , 4 : 
RUA, lo Is ef 45, 28 ~ &9 
TOR Do ist & f Sa, 2008 (ms ? 








Sales.( 

















Transactions on the New Tork Curb 


INDt STRI ALS. 
6 4% ALUMINUM CO, new 








3% 1% Allied Packers, new 
Alpha Port Cement (f) 
Am Cyanamid pf (ti) 
; Do B (41.20) 
Am Cigar (8)... 
9 Am Electric vot tr ctfs 
4 Am Hawaiian 8 8S 
“64% Am 3 h Foundry, n 
i Do rts, w i. 
244% Am Home Prod. 
29% Am Rayon (2) 
$s, Am Rolling Mills ({2) 
106 Do pf (7). 
18 Am Sumatra “Tob ctfs 
A, new, Ww . 
1% Am Thread pf “(25e) 
is Atlas Port Cemt, n (2) 
8 Atlantic Fruit & Sug 
4i% Auburn Auto (74) 
Mily BLAIR KNOX (75) 
2 Borden, new (f4%) 
1% Bliss, E W (1) 


29 ©6Bloomingdale 
.1038%, Do pf (7) 





26% British-Am Tob, 
MwA 
rtihg Do reg (964%). 





7% Bridgeport Mac hine 
38 «6Brill, A, new. 
As 19% Do B, new.... 
29% 24% Krockaway Motor Tr.. 
2 78 Bucyrus (til) 
105 % 1m Deo pf (7) 

107) Ss: 104, Burroughs Ad M pf (7) 
my «4% CANADA DRY GINGER 
ALE (72%) 

2% 1% Car Light & Power 


Centrifugal Pipe <1) 
Celluloid tothe 





&&% Bradley Fireproofing 
coupon 


Do pf «+ E 
Cent Aguirre Sug (t6) 
Central Steel 
Chicago Nipple, A 
s Do B ctfs.... 
: Childs Co pf (7) 
338& 235% Cohn-Hall-Marx 2 Ab) 
49% 32% Collins & lan. 
ior, 97% Do pf (7). 
5% 3% Con Dairy Products 
44 38% Congress Cigar 
28% 22 Consol Laundries . 
121% 6) Cont Baking, A (8) 
ju, 10% Do one 
1Mm% 86% Do pf (8). 
16% 11% Cont Tobacco 
34% 30% Courtaulds .... 
6 “i «©=Cuban Tobacco 
23% $117 4=\Curtiss Aero 
104% 3 DE FOREST RADIO 


18 13% Doehler Die Cast 
159 130 Dixon Crucible (3) 
67% "8 Dominion Stores 
25% 20 Dink Hotels A, p 


(2 46). 
wts 


5% Dubilier Cond & Radio 


Durant Motors 
Int 


13% 6 
26% 19% Dunhill 


37% 33  Eltingon Schild 
M% 52% Electric Refrig 
23 24 Estey Welte (2). 
wy Emporium (5c) 
4% FAGEOL MOTOR 


e Page’ Sugar 
12 Fed Finance, B (1 
17 Federal Metals 

32 Fed Motor Tr 
164% Foundation, Cl 





(1.2% 


A, 


% 
ies 





J] 
“ 


(tlle) 


i 














Net 
zh Low Last Ch'ge 
65 64 ih + 3 
1S i% 
12814 128% 1 
4) 91 91 + 1 
ne as > ' 
115 1S pr 
1% 10% “ + 
% 9k ; 4 
Hy, oy GF 
1 1 
p=. . > 
24 2 2 
31% 1 ™ 
Mr rib | 4. J 
me 1108 “1H 4 J 


Ww 


Sales. 


ww 
ooo 
ue 
Ww 
cae 
uo 
00 
on 
im 
wn 
1,300 
(we 
WW 
TM 








it, 24% 26 
"3 AR iS 
19> «6104 «1065 
15% 1% 1A 
Hi + 












1 
‘ 
- le 
+ % 
+ 3% 3 
' 
+ %& 
1h, 
L. 
> tle 
! 


ed's 


“lose 


Says, 


0 
103% 








Ll, 


20%, 





if 
i 









ey 


M2 








re Kopf «7 
f Ca md) 
K . & 
Forhan, A_ 1.44). 
Franklin Mfg Ter 
+ Kreed-Eiser tadio 
Tie Freshman Co 
GAKLANT SS 
(;arod 
(en Lak, 7) 
» Do Class 
« Gen lee 
Gillette t.7o) 
Glen Alden al «7s 





Grand Stores 
Goodyear T & KR 
Grimes «ibs Radio 


HABIRSHAW, n 

Hap Candy, A tle) 
Doo founders sh (otic) 
Hazeltine (71%) 
jercules Powd pf «7) 


14% Hellman R 





+ Indus 


114% low 
19 

try, uw 
ate Ik 
62% 41 
26 235 
3% 

7 6 
25 24 
1% 9 
5k 8 















124% 


> 41 
mn 





La 
L 
& Le 
Le Val 
L 
L 
L, 





Do pf (2%) 





Heyden Chen 

Horn & Hardart (ti'4) 
Hires, Class A (2) 
Hollander A (62%c) 


TOB CAN ‘12 
Tob Gt Br & I 

Rayon, CIA 
Projector «1 


iMP 





Inter 


co ©) 


SOLE 
(76) 


JOHNS MAN 
KEYSTONE 
Kraft Cheese 
LAMBERT scce 
Landay Bros (3). 
andover Hold, 
and Co of Florida 
high Val Coal ctfs 
Coal Sales (8) 
bby-O S&G (3) 
MeN @& L, 1 





ibby, 
iherty 

McCord Rad ctfs « 

Mercantile Stores 








iron 
Chain Stores 
5 & Mic pf. 


Midvale Co . 
Midland Stl Pr 4.95) 


Miller Rubber pf (710) 
Music Master ....... 
Municipal Service (1) 
4 NATL LEATHER 


asi Neptune Meter S (ic) 
10% Nelson H ....... 
11% PAC STL BOIL.. 
44 Pender Grocery, A. 
24 Do B seccccccccces 
~ Peoples Drug Stores 
Pitney Bowes Pos 
270) «=6Pitts Plate Glass (718) 
142, Proce & Gamble, n (5) 
urity Bak, Cl A «¢3) 
Do Class B .... 
91 Ee WE Gadecss 
14, Pyrene Mfg (1) 
4% RAND KARDE 
(2.88) accesses 
19% Reo Motor 441.20). 
30% Remington Type, A. 
100 Do pf (7). 
5 Republic M T etfs. 





Radio Chain §&.. . 











High 
. +e 
ott BS 
24 24 
16 145 
Hie nt 
PA - 
‘1 
‘ 
ty 
1 
1% 1 
x » 
' , 
i 
12 1 
7 G7 r 
ak ‘ 





, 
th t 
48 47% 
24! 24 
on 2s 
24 24, 24 
11 Ww, 1 
1 1 11 


39% 34 37 
22 21 21 
4% 34 34 
otek 
“ ' u 





‘ 
1 
+ 2 
0 
1 
1% 
24 
+ 3 
‘ 





With Closing Prices for Wednesd 


PUBLIC 




















in WKY 
ne 11% 
my G1 
‘ wih 
i We 
ol TdMily 
5 na, 
Ba NAY 
"i “4 
i ot 
4 Rt 
i% 101 
" 106 
OL 1, 
1a 
101k 
. n4y 
“4 RIM 
Ntly 
11% 
67% 
~ a 
le 
3 " 
“ “we 
(T2 
] my 
~ “i 
‘ R 
ie 
$! 
17 
7 
ot 
") 
ts 44} 
x x 
‘ 147 
’ “ay 
‘ 14 
I I 
17 
| we 
‘ 
™& 15 
+ ot) 
7 $4%, 
- b1% 
4 i 
~ 7 
“ “ 
’ % 
Mr 
4 ut. 
4% 4 
4 ’ ~ 
7 23 
x 7% 
: rh 
2 24% 
i FOG 
12% 12 
in 17% 
iM, 18% 
ily rn 
17% 
145 i4} 
Tt 7 
im gi 
19 1 
ol 
43% 4 
17% 1A 


tTIUJATIES 


924 


225% 





R 
7% 867} 
26 2% 
24% 24% 
“ 











74 
O01 

209 

106 
32% 


22% 


23% 


es 
t$++++4+44 





ae fle 
im 1 
m 1 
1% 1" 
1% 427 
1 
1% 16 
u 7 
1 19 
R 
' tal 
1% 2 
+, 
wy 272 
1 
1% 4 
. 3 
1 
1% 12 
1% TI 
2% (I 
+ 
14 
4 
14 ) 
i 
; 
i 
' 
% 80 
1 2.9% 
} 
16 
r x 
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‘i 7 : 2H Net Wed.'s Range, 1926. Net Wed.’ 
tange, 1926. Net Wed.'s | Range, 1926. ete ‘ Lo High Low LastCh'ge.Sales.C jose. 
foo, * 5 High Low Last Ch’ge.Sales.Close. High ne a High Low i Ch pp Salen hese. ae “ome a 128% 1253, Wie i. Si 120 
Sj 36% EBL BO & SH SEC (1).. 70 64% 4% — 5% 17,100 = 3% 2 DERBY OIL & REF.... 2 2 - % 2 . 104 101% Do 7s, D. 3 102% Jet. x, 30 103 

‘. 6) . ; 106% 106 106% + 4 330 105 = q 5% 93% > 1 6s, 94 H%44+ & 143 94% 
We "Som Klecttic Inv OO 36% BT 412,200 35% 24 .88 EUCLID (fe) ......+- Se + «+ + oon DIm De fs, 1986 913. 92% 39 92 
Slee Rwy Sec .... 6 6 +1 m .. q a1 Do n i 2% 91% ¥2%4 1 192 92 
ie os Empire Pwr, w ie... 23% 24% — % MO 26% 7 4 =GIBBON 4% 4% S%— th eons on 102% 102s Clev e “i ‘Se, A. i984.102% soz, wo GS 3 
20% 21% Engineers P S...... 2% 23% + 1% 1,400 22% “3% 82% Gulf Oil of Pa (i%%).... 85% 88% 88% + % 3,7 107% 106% Cons Gas EL&P of Balt 
4 9514) «Do 60% pd (7). rh + 3% 200 98% : k f ss eS 1,000 GR ee sega = 107% 106% 106% % 22 
ua OF Do full pd pf (7) Pe a 200 98% ™% 2% KIRBY PET ....... 24 2% 2% .. ’ a 100 Do 5s, Ser F, 1965...100% 100% a. 36 
; = - 105 105 Do 5%s, 1952......... 105% 105% 105% 1 
16% 12% GEN PUB SER ........ 13 12% 18 + %& 40 LAGO OIL & TR, A.... 18% 17% 174% — % 18,100 1% 03% 8 Cons Texille 8s, 1941... 45% 85 XS i% 3 
% 100 0 ph (Td, wi oo... 100% 100%, 100% 4+ 25 Lago Petroleum ........ 0% % 9,— %& 4000 8% | io 4 Cuba Tel ist&ref7%s,'41.111% 113 111% T 
106% «1 I pt ), a om 4 1 oo ON 
9 60 28—(Cs Gen Gas B, new ....... 28% 28% 28% + & we Lion OU Ref (2).......- 23% 23% 23%— bf “ta 9% 9 Crown Willamette Paper 
= Leonard u* as 2 a ‘ Reta ” 9 99 a 
; va - E ITIL ef iy 4, HK — I 700 Lone Star Gas (2)... ... = i = d “is 95 92%, Cudany Packers 34gs,"37 D3% — a . © 11 92% 
sie az” a a & UTIL cio, wi OS we au 1k «00 ae Livingston Pet ........ 33.73 .73 +02 300 .. .. mili ns & me H.. Sou x 76 
J oo. ae te 100 13a” 124% Detroit’ Edison’ is, “2N..124% 1244 124% 10% 
® 22 INTER UTIL A (3%)... 3% 33 3 +) osm “ha 0 a --. 08) .08 .18 —.o1 4.008 “9 106% 104% Detroit Cy Gas 6s,A,'47. 10614 106% 106% 4+ 33 
% 44% DoB.... sees ¢ 4 M+ i Fi 7” Marland of Mex........ 2% 2% 2% — * ae 95% Eitingon-Sehild tis, 1935. 98% 95% 9514 — 3 Ww2 
onan - Margay ........ 2% 2% 2% — of 107 100% Elec Refrig 6s,’36,w i...102% 101 — 1024 1 2 100% 
22 «Ww 6 LEHIGH POW SEC isn 19% — % 3800 13 Mex Panuco 4 Het % 11,300 (1% | ony Ong, Federal Sugar’ is, Wii, Die 9% M1 — % 9 91 
cons nh ane 2 bem te . Mountain Prod (*2.40).. 23% 23% 23% .. 3,300 23% 4 o1% Fla PoweréLt 5s, wi.. 92% 92% 2% WA 122 92% 
13> 1) =~ MID WEST UTIL (6)...117% 114% B1Ste + 1% Mt & Guif (#We)...... 1% % % .-- me se 98% 95% Fisk Rubber 5%s, w i.. 97 6 m+ i 144 986% 
122% 106% Do pr lien (8) 16%11K5 15 —1 Le , 30 135 105% 103% Gair (R) tst mtg 7 105 : 
111% 97 Do pf (7) WT 105% 107 + 1 159, 135, NAT FUEL & G_(+8)...139, 135% 135% — 3% 4 = 104 102 Galena Signal Oil a — 1% 6 102% 
96 92 Miss River Pwr pf (>... 92 92 82 i 6% 3% New Bradford (30c).... 6% O% + Ha By 300 163 103% 101% Gen Pet tis, 1928....... + ¥& 
37% 30 Mohawk Val (2) 34 33% 33a + Ne 17 «1% New M & Ariz Land... 11% mi —. 2 300 . 97% 93 Do 5s, MMO.......... + 1% 389 97 
‘ 20% Mohawk Hud Vow...... 24% 22% 24% + Ie 2 New Eng Fuel (1)...... 4% 4 4% + & a. 9% 97% Goodyear as, 192 > & 164 98% 
T & New York . enen'ens. Oe 19 12% + 4% ‘sem 100% 107% Grand Trunk G\s.. + ™& 22 108% 
102% 9% NAT POW & L pf (7) 8% OS 9B — 1% 150 —s, 12% 9 North Cent Tex (40c)... 9% 9 9% -- . ’ 101% 99% Gulf Oil of Pa 5s + & 27 100 
26% 15% Nat El Pow, A (@ 1.80) 21% 20 20% 1,700 22. ae ' “6+ he .. fF a ae eth Se 
24 15% Nat Pub Ser, A (1.60) 20 19 =I + lb ~~ 19% 36 «38)«(OHIO FUEL (2)... 34 = 34 00% +t  ~ 2° . — %y, 32 9 
iT ere 11% Its 11. + Me : e* ys : mG 4s, 1945... ¢ 98% (RH 4+ &% g 
Wie 18% Py Cai’ Elec 3 + 3 } ee a | eee 1% .70) 70, — 30 n= = i 144 Insp Copper (is, + % 52 101% 
113% 110% N Y¥ Tel pf (6%) .. 11: 2, 110% 112% + 1% sey tg 22 IS% Pennok O18 (2) ......-- 20% 19% 19% .. . . ao os alg Bg — pe 
2% 11 Northern Ohio Power 1% i M% + : ; pa é “ Tel o ' * 
os 45 «(North Ont Lt @ Pu). 7) 72) 4 +3 + 24% 14% RED BANK 20% 21% — 3 reon4 me 100% - poly See ts, 2 mf 7 95 
20% 17% No East Power 21 1% 20% + 19% 24% 14% Reiter-Foster 19 19% —* 1 et, oe ede Gas 5 12: * 99% 98% 90% 2 .. 
136% U7 Nor St Pow (& 1, 1S TKI mle 7% 5% Ryan Cons coe 8 3% 5% -. p+ oa peeks 7 ee Winch 7s, 1942. 108% 108% 108% % 2 
Wit Wl Do pf (7 or Hy OR + 100% | .72° .25 Royal Can Sub..........- 33° 30 3D $055 2 = on om gt RY Ling 2. Pras] 104% 104% & 104% 
; ‘ rs set ts,'45.100% 100% 100% 4 & 22 
: 7 : z : ion : =e 2“ ; : : “a 30% 96% %4% Manitoba 5%s, 1951 ig ; 
5% 104% PA POW & LT pf (7).104% 104% 104% % wo 101 26 28 SALT CK PR (42.65)... 30% 30 30% + % 3,800 Me ae 1 46 
ia ison re Wat & Pow «a 14 64 OH + : , R. . Dy, 1% BavOy ..cccccccccccceces 2% 2% M+ % me. ion Rs ae a he. ae MO... | ae 97 101! 
“6% 4 Puget Sd Pwr é Lt 4) 51% OW Detail : . , Ba 4 ” . 
Be casei ‘ ‘ aa 27 «21% TIDEWAT’ R ASSN, wi. 24 22% 23% — % 14.200 22M — i Morris « £e Tks... + x 6: 
23% 23 SIERRA PAC EL (2) 25% 20% R-., + * on Rg 9% Y% Do pf. w i. w oe 3,0 9% 99% mK Nae Dist Prod @42, ie : > 97 
2 115% So Cal Edison (8) 120% 11m 120% + 2. ‘ f ; : od 6 i $ 9% + %& 9 97% 
142 15% Be ¢ i, oon - 30% =. i», ¢ iS tenn 20%) o { VENEZUELA PET. 4 34,200 6% 101% i ee Some 4 a 23. ug it 112 + 1% te 111% 
112 100% DoA pf. oe “% 11) i* ' c. os A Pe oN J - : 03%+4+ \% 8 314 
33% 2) South Cities Util ctfs.: 27% 27 Zi + 1% OM 26K 29%, 24% WARNER-QUIN (2).... 1,300 25 on Hit “i ins i oy BN BY 41 98% 
114) 111% Southwn Bell T pf (7) 113% 112% ° a a 27% 22 Wilcox O & G, new (2). 26 oe ** 104% 99 Pan-Amer Pet | “5 84+ % 61 9H 
46% 20 Southeastern P & 25 = oy alts 64 3% Woodley Det (0c)... wo .- és, 1940, w 5 ans 2 + % 79 100% 
2 22% ##WDo new, w t “ . i 106 n 99% 100% i 
65% 3 Do pf, w i t 4 + 7m © .0 “Y¥" OIL-&@ GAB....... 10.06.07 +.02 12,300 0% 100 as Fema Ge is a 28% +h 1) 98% 
™ 6 Do warrants 4 99 ” . >, a 00 3d o- 
112% 96% Do pf (7) " amy. MINING. 99 aL ae s8,"* . 95% 98% + % ” 
27% 22 Southh G & P, A (1.75) 24 2H +1 wm 24 101 » wae ane .. 98% 97% 98% — \& ws . 
eo 5 J a 12% 10% ARIZONA C ........<0 10% Wy 1% «.. 100 .. 107% ion ee ee. "1972, w 1.101% 1004 101% + iq 431 101% 
330 250% TAMPA ELEC (10)... .276 2020 275% +15% 7 22° 11° Arizona Globe C........ . 2.12) 12). 10,000 12 99% 97% Phila Rap *Tran ‘is 100% — of te 
. , » ‘ 103% 102% Pure O : ~~ - n 
144% 84 UN GAS & IMP (4). WS% 1% 92 + 1% 12.100 Hg an ‘3 REAVER CONS 7 .@ .% +.13 700k. 115 joie Pe Bag A, i+ % 28 Be 
27 134 Un L& P A. 1, wi 14% 14% 14% + Ka 17,000 13% 101% 991% Serv-el fis, 19: 3 — TK 1R8 103% 
143% Do (32.40) ...... a 2 wer anoes 24% CALVERAS COP - 2% 2H 2h 100. Mi% 83% Schulte ts, 1935,” with. =—— Ss 
s vp re ° ; s > mC ‘ . 1% im a - 4 7 
14% 8% Utility Share » 8 M+ & SO BY 2 ion ae ae wee - & ewe” Be o% ss | De cian stock.... S#% S3% 84% —1 12 84% 
6 2% Do opt, war 3 om Me Sle Mm 2%" 1% Con Copper, new.-.---- 1% 1%) I+ KH LOO. 102% 99% Shawsh'n M leer ae at ~~ , 3S 
iS WW Utilities P&L, B idl) Wh He MET HD. 2% 2% Cresson Con (40c). 2 2%&— & HO .. 104% 103° Solvay & Co rtd 1933. an .508 H Z H 10% 
_ : ‘ os | ” 7 m ‘4% Southn Cal E is’ 5 = on 
1% WEST PWR pf (7) 4» 8 8 + 3% 10 94% ul . DIVIDE EXT 6 .6 . —11 1,000 -. — = oe Shett per ‘bis, tn 7 12 = 
. ¢ : o S'esst P & L Gs, A, 20% . , 
RAILROADS iky 11 ENGINEERS GOLD ... 15% 14% + % 3,800 ry ; without warrants... . + 1% 7 «93% 
108% 4% ALA GT SOU (3%) om OF MR + 3 200. 07 .0 KBureka-Croesus ........% .© .1 —Ol se +d 1u7'4 Stutz Mot Car 7i%s, St. % Ba 
10) {MH Do pf (3%) 18% 18%, 98% + 3a) 20 = oe or 06 OT +.01 1,800 903, pm, ane on NY 6s, met & 36 106 
R35 s> 6OAt. Bir & At. n. pf, wi SS & 3 ‘ 2 mw “ FIRST TH’'T GOLLD.... 5 OT J a oe po : 7%; Sun Oil “es, 1039...... ¢ 9 My 7a Mw 98 
i8 9 «Florence Goldfield ..... 1. a a. 3. ” OS% 6% Swift & Co Ss, 1932..__ 98% 7% WY+ % 251 OR% 
192% 130 PITTS &@ LK E (....143 HO 143 + 5% Pe Re encase anes: oe Ante ee ee, ee ee fF, ute Ry ’ 
‘ P . . 2 “28 W b.cccccee 101% 100% 101% + 11 197 1012 
% 20 TERRE H, 1 é ET pi 2% % 2 -—- , mo 2% | GOLDEN CENTRE..... % 1% %— % 600) 1% 105 Me Tidal’ Onage “is, 1854. - 103% 103% 103%... nee 
i - — ‘ “= 4 Ss, 1030. 4 M4 4 + %&% 3 9% 
; iD ILS 2 .12 HAWTHORNE ........-. 22 .12 .16 —.6 37,000 20 45 30% Un Oil Prod Ss, 1931... 34 '% 24 +2 > Bieri, 
a 15% Hecla (2) ....... - 1% 17% 1% .. 00... bee 101% U S Rubber 6s, 1928102 101% 101% % 12 101% 
18% 16% ANGLO-AM vot tr cfs 17% 17% 17% + % — 100 17% Hollinger G (1.04). ww 17% OK .* 700 .. saa oo = oa: i Rinwceed 105% rey. 103 9. 
if 7 Do (60%) 184% 17% 17% % 2, se 7 eae : . ~ . -- +++ 302% 101% 101% —k.. 18 
ike 16% Do non-vot ctfs. 17% 17% ITs + Y ‘HOO 7% 1% .70 JEROME VERDE DIV... .70  .73 —.02 1,000 .. ato = 3 24+ % SPs 
2% 1% Atlantic Lobos 1% 1% I%— 4 40 1% | OF OL Jumbo Ext ......-.---. ee ee ee eee 102s 100% De iI” 22 
$M 3% %3% ty , 100 pie 2 +1 28 102 
4% + Do pf , 3 ‘ 1% KAY COPPER .... 1% 1% 1% — % 7.7 Wa Hts) 100% Do oy + 1% 19 102 
39% XS BUCKEYE P L (t4%) 34 384% 38% 4 % Ow 1% 1 Kerr Lake (25c)... 1 1 1 — %& 2,30 109% 100K a 10m + 1% 7 102 
~ « 9 ou, 01% + 2 a 
73% 6 CHESEB MFG (t3%).. 67 67 67 + : 100 65% 2% 1% MASON VALLEY ...... e edited > long De 101% 105% 4 13 19 
5% 20% Continental, new (1) 21 2% 2&4 % O00 WY ! ia pb, | 4 102% + 1% ‘ 
it 121” Cumberland ‘PL (2)..122 121 121 — % 401204 | 07 .O4 NATIONAL TIN ...... 05 04 06 +02 7.00. 102% joo ~ oe ee + I Lee 
16 14 Crescent Pipe Line 14% 144% 14% Le ae 214% #119 N Cornelia (1.20)....... 20 19% 19% — % 1,200 Ma 198” jee U 0 me 100% 102 +1 3 102) 
210 180 N J Zine (f12)........- 185 = = — ‘. 4 = 101 o7 Wenetes’ tte one ae = 101 101 + “ 6 101% 
. * Th > > * 5 > ’ by 7 Nipissing (c).......... 6 - Ss 6%S 3 08 9% 98% + 1 S =. 
= Soe wet oe a wane |... 14% 13% 14% + 1% 7,100 15% a ° 
82% z0% GALENA-SIGNAL cnt 21% 21% 1 19% a TS Do sO Ww bh. cccsccccccce ae 28 35 h6U+.100 C2,700 lk. FOREIGN BONDS 
14% Do new pf (8) ...... 85 82 85 +5 ee Pe = aici sn 7 - * 5 92% 9) Antioquia 7s, 1945...... 92% § 92% 4 5 
97% 80% Do pf, old (8) re 3% 7) 47) «OHIO-COPPER (5e).... 60 0) 33 4. »” me sks Baden % w6i......... a pa ge fs 34 — 
= : _ on 9 &% 7 rlin El ¢ 920... 97% 98 4 35 97% 
00% 52 HUMBLE (1.20)... 37% 3K ST + 130 2 PARMAC PORCU........25 20 25 +. sin | 1008 fg Brctne eee ee Oe, ME ML Rik 
27% 17% Do rights ..... 21% 19% 21%+ % 14,300 . .08 Plymouth Lead ......... 22 -10 la 5 100-99 Do 7%s, 1936, w i 100% 9. «99. yu "7 90% 
6% 53% Do new, wi .. : 57% Dy, K+ & 2700 HK 2% Premier Gold (32c).. 2% 2 - 1% 96% Do 7s, 1952, w i....” 96% 98% 6! 2 ee 
Portiand G (2c)........ oo 38 + 88% 3% Cologne’ 6\s. tsenm RE ry rity, a 907 ites 
144 134% ILLINOIS P L (12)...148 141 143 +2 100 143 . i : i a 95% 95% Caldas 7Ks, 146, Ww i.. 955% O51 On 14 . 
: 42% Imp Oil of Can (1) .... 34% 33% 33% % 3,400 32% 35 .20 RED WARRIOR : = “on 995 98% Denmark 5%s, 1955.... 99 Oxs 99 404 73 9 
35% 25% Internat Pet (We)...... 31% 30% 31K. 17,700 30% OS ae ‘Sliver wap 03 “O3 03 oan 4% Danish Sigs, Ss... . 97% 96% 7 “% 12 961 
70 Indiana Pipe Line (75) 6 65 6 Wy se .. 0S .O ochester Stiver.... . 1 Dresden 7s, ; — 8% + & 107 92% 
Bs E: 4 "S § 76 
31% 39 N Y TRANSIT (4) .... 4 44 44 —1 50 .. 5% 3% SOUTH AGOLD & PL... 4% 4% 4% — 4 roti Hu anes France ie, 34 81% 80% 81 + % 176 81% 
20% 16 ‘Nat Transit (71)........ 17% 17% 17 4+ 1% me 0 .02 Spearhead Gold ........ .04 .03 .08 7%s, 1950 . 5 96 OF 2 96 
2 07 Stand Silver-Lead ..... 12 12 12 82% 7s i aa zacze “wastes { ~ 2 Lit, 2 .. 
67% 50% OHIO OIL (f2%) ...... 62 60% BOY%—1 1,200 505 ? : % 685 hUGt 5 ‘ 0 = te s — a 
saison " . mm 3% 2% TECH HUGHES ....... 3% 3% 3% + 7: 905 Geen one! = BA 3 & 8 
23 #15 PA MEX FUEL Gwe).. 18 16 18 43 100 22% 4% 2% Tonopah Belmont (5e).. 3% 3 tM < Se eee 4% 94% 58 94% 
60% 48 Prairie O & G, new.... W% 32% BH— K% 4,900 JIK 1% .52 Tonopah Ext .......... 0 su S% > 98 9% Graz Bs, 1954........: eo 9% «(87 % 2 97% 
127% 122% Prairie P L (8) -.+-125) 123% 125 + 1% ao ™% %S Tonopah Min (ftie).... a”. P+. 1% 4 Ger Gen El 6%s,'40, 97% 9%— %& 152 97% 
“ . s 09 “ Tri-Bullion ............ Rs) 5 oe ore wes Se Ss > mye mH + & 29 95% 
74 61% SOUTHERN P L (4) 7 67 67 +1 100) 664 = — . P 4 7 eidelbere 7T%s, 1950... 98  $ oe \, 
Sy” 8” South Penn, wt... 40% 40% 40% 414 200 .. 17 .43 UNITED EASTERN.... 43 .43 = oa 90%, iy Ind Mtg Bk of Fin 78,4497 96% 97 4 % o% oF 
212 191 Solar Ref (t15)........208 198 201 + 290 |. 3k 0 27_« United Verde Ext (3)... 27% 27¥% ts . “. 9 2 Italian Pub Util 7s, 19293 92 93 + % 24 93 
197 149 South Penn (6). 182 150% 150% 4+ 2% 220 152 11% 6% Utah Apex (1.40)....... 10, ~ &% ar 5% 94% © Krupp Ltd (Fr) 7s, 20 94% 94 4% + % 60 94% 
70% 61% Stand © of Ind (72%).. 3% 624 62% — % 12,800 61% 2% 1% Utah Metals seceercwres 2 < 2h y 07 OS% {8% Lower Austrian 7s, "50. 9S% 98% WRK . oo 
Fg at | ew oO be Cal. n, wi oat 7. + i a =. 10) «.66 =U S Control, n........ Me oe. + _ Ban | oon rage is, ee PEAR: 4% Hy 4K . 13 94% 
36 r tand © o ansas.. 2 27 27% + 7O0 2 tiie i - QS m te " ng of Denmk 
134% 108 Stand © of Ky (4)......1174% 115.) 115 2” 4,100 115% 3% 2% WENDEN COPPER.... 2% 2% 2% .._ 200 2% 6s, Series VI. 1970...101 100% 100% — 74 100 
287 «206 «(Stand © of Neb (720):.267 280 260 7 430 252 4) 4) White Knob copper pf.. 50) 30) 500 — 15 200. 100 «698 Munic of Men &s, 140.. 99% 99 OH 4+ 11 oy, 
R62 202% Stand O of Ohio (410). .319 308 317 +7 mM .. Withee: ; east alee an : 109% 106% Netherlands 6s, 1972. B.106% 106% 106% ; ee 
11) «116% = 6De pf (iD aaa 1m «611 6999 64 1 eins 23 ww YUKON ALASKA - 21% We 2H Cw#wW 200 17% 8 Islo 5%s. 1946.......... HMw% 3 Mu + 1K 159 ° 94% 
47% 31 Stand © of NY (1-40) 32% 31 a 1 29.900 30 Lo w8% Rhine Westphalia. iso = 4 95% + 1% Is 95% 
23 «615% Swan & Finch...... 19 «#184 #19 . 300 18 BONDS (in $1,000 Lots) 9S 5% Rhine-Main-Danule i, ‘i r 
: = ” i” eee 6 HH Ww a 17 06% 
ey 94% VACUUM (15) .... 100% w 1% 3,500 98T% 1% 7 Allied Packers &s, 19. 7 ™ > - 8 i9 6% 93% Rhometbe Un %e. ‘sew i aaa 2 a sea of tan oe 
: A. GR. PR EE oT 106% 100% —"% 38 10T% 7 12% Russ Gvt 6%, 1919, ctfs 13% 124 13. 34 
. ; 5 : 7 W 3 2 3% 13% 13% 4 3 
MISCELLANEOUS OILS oon, 99% Am Gas & El my + & 8 99% i 44 = me —o* ; - = ‘ tg 13 ; + 3 
: 5 : 109 SCD BB, 3 WA ORT H 195 8% 17% 13% Do @%s, 1919......... 13% 13% si 3 
6% 4 AM CONTROL ...... 4 %— % 2,200 4% ys 6 Am Pow & Lt 6s, 94 my Santa Fe e t 7s. 194 2” on: 93 , 93% 6 : 93 
14% 3 Am Maracaibo fie 7 64 6% le 13,800 6% without % 6% 97% + % 165 97% oe on” @auen State es ae os elt > - 
3% 2% Argo weeteescceeees BM 34 SH+ %& 200... 108 «©101)«Am Rolling Mills 6s,"38. 10a 192 .12%+ % _9 103 * 93% acai Falls 5s, 1955. to 94% — - 31 95 Me 
W% SH Ark Nat Gas (32c).... 5% 5% SH— te 200 M% 92% Am W WEE! 68,A,'75. 94% 93 OF + % 79 94% | 109 96% Siemens H Slem 7s, "28.99 98% 99 4° "y 18 99 
103% 102% Anaconda fis, 1929.. 102%, 102% —=Ci;. 33 102% 98 23 De 7a. 1985 , \ oe ot ot f - = 
7% 3% BARNSDALL war, wl 7% 7% 7% + 2 2 Assoc Gas & El 63,55. 83 Oe + 28 OH | soo 101% Swiss Sige, 1089.22.22 101M 101% 101%. 
SS ee .. ct 5 - 9 1% Asso Hardware 6%, 33. m4 3 3 "; a i bs] Thysse n iron & Stl 78,30 96 6% 6 4°73 133 95% 
: ® Atl Fruit & Sugar 8s... 2 23 23 +t 17 22 : bea nl . : ~ q bs) 
34 1 CARDINAL PET ....... ™% 1 1 % ; 74 63 Atl, G&WI col tr 50,50, 68% 66% G84 4+ 34 op 67% | “t% “Hi Westphatia, Un El Pow oo - a 
22% 9% Carib Syndicate ........ 14% 12% R2&— 11% O14 94% Bait & Ohio 5s, 2000, w r | Sey 4% 96% 4 1% 1,045 96% bb FED cer cccecees : . “ 7 8h 
42% 37% Cities Ser, new es. 0) 41% By 40 MS #1 os 93% Beaverboard 4s, 1933. . “aan by 9%+ \& 2 Dividend rate in dollars based on last quar- 
™ %7™ Do pf B (tOe). - % TH ht %& : ee 100% 99% Bell Tel of Can ° — ¥ 16 1 terly or semi-annual payment or full rate for 
84 82% Do pf (6) ...... .. BO 82% 83Y 4+ % 2,NOM 83% | 104% 103% Beth Steel 7s, re 34 104% | year 1925, 
20% Do bankers sh (2.10).. 19% 19% 194 — 1 100... oT % Boston & Me RR it 33. 97 95% 97 +1 23 97 *Ex dividend. +Partly extra. {Plus extra in 
10% 8% Cons Royal, new (7) - & 29 9 ai 1,400 10 95% 95% Brunner Turb 7%3s,"55.. 95% 95% 95% YS. stock or scrip. $Paid in stock. {Ex rights 
3% 2 Columbia Syndicate - SS % 3h . 11.100 «62K 102% %% Buff Gen E 5s,'58,w 1..102% 101 + - % 115 102% °2%% quarterly, payable in stock. DbPayable In 
154 10 Creole Syndicate .... 11% 10% 11% + %& 8,100 114 111% 110 Can National 7s, 1955..111 110% 11 + 21 111% part preferred stock at par. dPayable in cash 
7% 1% Crown Cent Pet.... 2% % MCS. 1,200 62 98% 97% Car P&Lt 5s, "6,wil.. 97% 9TH 1% “a 40 98% or stock. 
Shattuck Expansion Program $502,500 for the purchase of leaseholds, in June it is expected that the com- additions to the present chain of stores 


The Frank G. Shattuck Company, 2 total of $2,188,500, all out of earnings. 
which operates the chain of “Schrafft’s” This year it is expected that substan- 
restaurants and candy stores, plans an _ tially more money will be expended in 
extensive expansion program for 1926. furthering this program. 

Last year the company’ expended The 1926 program calls for the open- 
$1,686,000 on new _ properties and_ ing of five new stores in New York and 


pany’s new thirteen-story factory at 43 
West Twenty- second Street, New York, 
will be in operation. With these addi- 
tions the company will operate in all 
thirty-one stores in New York, Brook- 
lyn, Boston and Syracuse. With the 


in full operation the company antici- 
pates an increase in sales at an annual 
rate of over $6,000,000. Sales last 
year exceeded $11,490,000 and, based 
on the year to date, the management 
anticipates for 1926 annual sales of 
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Transactions on Out-of-Town Markets 


Saturday, April 10 





Boston 












MINING. 
Sales. High. Low. 
3,760 Arcadian .......-.-+60-+05 + 45 -27 
360 Arizona Commercial. . 10% 9% 
£75 Bingham .....cccscescsee 444% 41% 
190 Calumet & Arizona....... 58 57 
2,370 Calumet & Hecla.... ‘ 
i Copper Range 
CUTE ...ccccee 





) East Butte. 
Franklin 
55 Hancock 
Hardy Coa: 
Helvetia 
Island Creek Coa!.. 
indiana 
Isle Royale... 
Keweenaw .. 
La Salle...... ° 
Lake Copper - 

Mayflower-Old Colony.... 1% 














Mason Valley 1% 
Mohawk ...... 30% 
5 New Cornelia. 19% 
New River pf.......-..-. © 5% 
Nipissing 4 6% 
6 North Butte..... 2% 
Old Dorninion... i 15% 
5 Pocahontas ..... 12 
GIMCY occ ce scccccsececes 19% 
St Mary's Land 30% 
Shannon ....... % 
Shattuck ....-ccccscccees 6% 
—— & Beston....... 62 ld 
U S Smelting, R & M. 42% 4 
Do SP Er 49 47% 
Union "Land. oscececes 85 85 
Utah Apem...ccccccccccce 9% 9 
Utah Metals............. 2% 1% 
RAILROADS. 
190 Boston & Albany......... 172 170 
518 Boston Elevated.........- 79% 78% 
ME DO. PE. cccccccccccce coo On 9 
~ ay a" aaeeere ...116 115% 
77 Do 2 pf...ccccceee ..104 101% 
720 Boston & Maine.......- . 39 38 
98 Do prior pf..........-. 96% 95% 
BE. SD Becc.tadesnendcessecn 62 6014 
“) BO Beccccccsdccsccvcess a) KS 
BED DO Doc cccccesccccscocce 2% 62% 
30 DS Diccccccsscsececccsce 110% 110% 
45 Boston & Providence..... 175% 175% 
31 Conn & Pass pf........-. 87 S314 
20 Eastern Mass ay. palit 14% iH 
198 Do phl.ccccee aa éuais, 63 
485 Do adj...... 4015 
5 Northern N H.. s1k% 
%4 Old Colony 115 
+> Prov & ‘yy oe 154 
17 Vermont & Mass......... 99% 


Mas 1¢ 
MISCELLAN EOUS. 


110 Amerad 
Am Ag ‘Chemic al 





Am Sugar...... ees 








2 Am Tel & Tel... 
5 Am Woolen.. 
"ee 
Amoskeag 
Do pf... 
Atlas Plywood 
Beacon Oil...... 
Bigelow Carpet onda 
Do pf...cccecceesececes 
Boston Con Gas et. ere 107% 107 
Dominion Stores. coo OO 38 
Eastern Steamship ee, S345 
SS rar 42 41% 
Mider COP cccccccccccce 2 2 
Economy Stores ........ 21 20 
Edison Electric ..... 0219 216 
5 European Shares ........ 17 i6 
First National Stores.... 35 33 
Galveston-Hous Elec. 4 21 
7 General Electric ........¢ i, 303% 
Gilehriat ...-..--cs0- 36 35 
Gillette Safety Razor. 100% 6 
5 Greenfield Tap & Die. 1 11 
Hood Rubber ..........-. 63 2 
5 Herman Nelson. coco ae 21 
25 Lineoln Fire Ins......... 72 72 
6 Libby, McNeill & Libby.. S% x 
Loew's Theatres ae 10% 
7 Massachusetts Gas. S44 83% 
SS 2 rrr 68 G7 
Mergenthaler ..........-- 208 202% 
Miss River Power Les a< 89 
Nash Motors..... .-. O% WH 
5 Nat Leather .........+0.- 3% 3% 
New England Oil........ .30 50 
BN Bilnabs cede cdccsececs 9 9 
New Eng Pub Serv pf... ™ 90 
5 SS Oa Moa as 
New England Lia alesse 112% 110% 
Pacific Mills .......... 438% 42 


Reece Buttonhole Mach.. 16 15% 
Investment. 101 
11 


} Swedish- _ 
Swift & 

Swift 
Travel Shoe 
Facog 
925 Tower Mfg 
323 United 
¢,710 United Fru 

6 United Fruit, 8 
935 United Twist Drill. - 10% 10 











315 U 8 & For Sec, 75% ‘pa.. a0 88 
ee United 2 som Machinery. 49% 47% 
SO600G0 4 e8e60ce0e y 28 
ah Waldorf System - 17% 
261 Walworth Mfg....... 19% 
1,058 Waltham Watch..... 32 
kk «x eeoeme My 
444 Do prior pf....... coos 104 
335 Warren Brothers i 45% 
: eo). Oe 40 
330 =6Do 2d pf........ 42 
10 Wills & Baumer......... 14% 
BONDS (‘in $1,000 lots). 
SD BET Oe 8 Mii cceccosce i% 866% 
10 Am Tel & Tel 4s......... 97% 1% 
5 Asso Electric 5%s....... 95% Hy 
6 Chi J & S Yards is. - 100 oy 
! Do 4 P 
1 Kast Mass ts 
4 Do is 
2 Hood 
3K C 
2 Mass Gas sie 
2 Do 
2 Do { 
2 Miss on 
2N E Telephone is....... 101% 101% 
1 Pocahontas 7s........... 104 104 
6 Swift & Co 5s........... 100% 100% 
10 Western Tel & Tel Ss 100% 100 
1 West End Ry 4s.......... 93 93 





Last. 
45 


98% 
101 
my, 
7 
100% 
101% 
104 
100% 
100% 
93 





Sales. 

5,600 Adams Royal............ 

1,090 All-Am Radio 
9 Am Public Service pf.... 


Lindsay Light pf......-- 
) McCord Radiator, A. ... 
20 Mid Util pf A......- 
Do pr pf......--.++-++- 
Midian Steel Products... 
) Midw est Utilities.........11 
Tim pl...ccceee 


260 Pick 


5 Am 


» Armour of Illinois pf.. as 


5 Armour Leather.......... 


BD Miia veeccndss 
Beaverhoard, B..... 
Do Ist pf.. 
D PORE cc cdcccscscce 


5 Central & S W pf........ 4 
ctneeo 


5 Chicago, 


5 Electric 


230 Greif 
% Hupp Motors 


5 Hibbard S & B.........-- 7 





129 

903 

160 

300 Kuppenheimer 
100 

wo Kraft 

82 


5 Natl Elec Power, A.....- 

10 N tl 
810 Natl 
325 National 
ae Nor Amer Car...... 
10 


Chicago 
STOCKS. 

High. 

30 









































Am Pub Util pf.......... 

Shipbuilcing..... én 

Am States, Class A.. 
Do Class B 

Do warrants... 








Armour of Delaware pf.. § 








Assd Inv Co... 
Auburn Motor. 
Balaban & Katz. 


Boone W Mills. 
Brach Sons.... 
Bunte Bros... 
Borg & Beck.. 
Central Ill Pub Serv - 
Central Ind Power pf.. 


Do warrants. 
Do prior pf.. 
Chicago City & Conn. 

DD BE. cwwcccncesscenai« 
NS&MRR..: 





Dd pF pt... cccecse othe 
Chicago Nipple, A........ 
Chicago Rys Series 2.... 

Do Series 
0 Chicago Title & Trust. 
Chicago Yellow Cab. 
Commonwealth Edison. 
Consumers Co.........++. 

De Pl. cccccscccecsece 2 
Contin” satal Motors....... 
Crane Co....... 

i i aheneseesdeeee 
Cuneo Press...... 
Crown Will D’aper pf... 
Decker & Cohn.. 

Deere pf....-.- 
Diamond Match. 
House hold 
Eddy Paper..... 

Empire Gas & F pf tinge ty 
|r bum 

Evans & Co..... 
Fair (The) 

Do pf. 
Foote Gear & Machine. 
Godchaux Sugar. 
Gossard 





Hart S & MMS isa5 3%: 


Thi Nor Util pf.........-. v2 
Ilinois -Brick..........-- , 
Jaeger Machine........ 

Kellogg, S & 8... 
Kentucky Hydroelec pf... = 


Ky Utilities pf.........-- 
Cheese. .....020+- 
La Salle Extension.... 
Libby, McNeil & Libby. 


Wo prior pf.. . 
Montgomery W ard. 

Do Aen ccsccccececs 
Morgan Lithograph... 
Carbon pf...... 
Leather 
Standard 





N W Utilities pf.. 
DO pr Pl. ncccccccscccee & 
Omnibus Corp .. 
Penn G s & Elec 
Barth, A.... 


160 Pines Winterfront . 


1%) Public 


Service 


137 Do no par........--+-- 131 
BB De TH Oli ccccscccscese 
7 Quaker Oats ..........- 
i rrr: 


1 0 D 
3,850 Real Silk Hore 
1,155 Reo Motor 

20 


1,080 Williams Oilomatic 
200 Wolverine Cement 
250 Wolff Mfg 
100 

3,701 Wrigley, William 

1,800 Yates Machine 
140 Yellow Truck & Coach.. 






Sprague Sells .........+-- 2 
Stewart-Warner 
BEE B Oi cc ccccccccces 
ERE EME cn cccsccccccces 
Thompson, J R .........- 
United Biscuit A 
Union Carb & Carb...... 
United Paperboard 
United Light & Pwr, 





"Eee 





Or OE > aktnsiasdvessax 
BONDS (in $1,000 lots) 
3 Chicago City Ry 5s...... 72 72 72 
12 Chicago City & Conn 5s.. 51 30% O51 
8 Chicago Rys %s.......... 72 71 7 
BD BS OD dcccdosccccacs 33% $32 33 
14 Do Se, Series A........ 50 47 nO 
aa Do 5s, Series B........ 32% 31 32% 
31 Houston Gulf Gas 6%s.. 97 9% 
8N W Elevated 5s...... 81% 81% 81% 
5 Ogden Gas 5s.......... 98% 68% 8% 
SB Gatkt tat Ge. .2.cccccess 100% 100% 100% 
5% Tower Bldg 6%s ........ 100 100 100 
. . 
Philadelphia 
STOCKS. 

Sales. High. Low.Last 
10 Abbotts Dairy pf........101 101 101 
% Alliance Insurance ..... 51% 51 BD 
110 Am El Power pf........ 111% 111 111 

16,200 Am Stores ....c0s coves 60 6% O% 
20 Buff & Sus pf.......... 4b 8 48 
224 Bell Tel of Pa pf........ 110% 110% 110% 





STOCKS 
iitne. High. 1 Stock and Bond Exchange 
3) Cons Traction N J 0 3 { CORPORATION BONDS. 
10 Eisenlohr & Bros 14 i4 4 sales High, Low. Last. 
Ey ag — G & E pf 26 zt 2 ‘ Associated Oil 68, 1935...102% 102% 102% 
2 Keystone Waitc hease ¢ gs mt “g = o = me \, 1 
1,121 Insurance of N A Te ei as $OO% 100% 200% 
128 Lake Superio: ~ Cal & Hawaiian Sug Ref 
1,933 Lehigh Navigation ( 104% 107 Tat A Thy SE sss aGiS 300% 100% 
1,830 Lit Brothers .. wR 25% 26 2 Gen Petrol 5-year 6s, ‘28.101 101 101 
250 Mfrd Rubber . 4 $ 27 Key Syst Tr ref 5s, 1938. 77 75 76% 
“38 Minehill & S Hviven 52 HIM 52 “% Miller & Lux Ist mtg 7s, 
pes he Cent ft & Pwr p i 72% 72% BOBS oc cccccccccccccscee 97 ba 96 
enn Salt ° 74 74 i4 >) Natomas 
65.233 Phila Electric $% 43% 43% re amas Co of 1935.5 een 30 5 591 
31,141 Do warrants ; ‘, $ Pacific ( =e — 
457 Phila Rapid Transit 54 y ‘ Ca ae a gen & , — 
190 Phila Traction . oY Rig St, ny, ee eee totes — % ON 
300 Phila & Western 13% 13 1 io be eee , 
64 Do pf 3 Fr, Oe Ge, Gils ws ed wenn 100% 100% 100% 
812 Union Traction ie ‘ 27% 2 8 P RR Ist ref mtg 4s,'55 91 91 91 
10,987 United Gas Imp 4 1 92% & one Vv Water Ist mtg . 
97 U 8 Dairy A .. 36 36 3% PEO cee ednertedaes 99 97 99 
100 Victory P & L Imp 6% 6S 63 o Western Peewee R I 
92 West J & SS ; 31% he, Af Ree 
92 8 & 44 4 43 mt he, 194 . ¢ 7 
268 Westmoreland Coa! 51 50 50” lia - a 
& York Ry pf 371 7 7 STOCKS. 
BONDS (in $1,000 Lots). 
3 Am Gas & Elec 5s 94% by > s H nr 3 
29 Elec & People's ctfs 4s 63 O- 61 124 Associated Oil 1 = — 
1 Gen Asphalt 6s 105 1 i W Rancltsle Cate. aan... 2 oa rs , 
10 Interstate Ry 4s.. 6 ” ot *) m8 ii 5a A apatad 12% ae v2 
10 Keystone Tei 5s - + $1 Bank Of Ttaly.....ceccess 440) $36 439% 
2 People’ s Pass 4s 64 64 2,490 California Packing Corp. 133 127 128 
11 Phila Co 5s, stamped 98% 99 611 Caterpillar Tractor ..... 117% 116 117 
4 Phila Elec 5s, 19 2% 2% 217 East Bay Water,:A pf... 95 94 94% 
67 ~=Do 5s, 1966 1 4 4 General Petrol Corp, com 591 574 574 
4 DOG ...... 107% 107 P ; “rallye me, 
2 Do 3%s, 1933 107 if ‘ Great Western Pow pf...101% 101 101% 
14 Do 3%s. 1972 iit 4 *) Hawaiian Coml & Sug 1i%4 45% 46% 
10 United Rys 4s, ctf el ‘ Hawalian Pineapple .... 52% 52 5244 
1 York Rys 5s Q5k > Key System Tran pr pf.. 79 79 79 
699 North American Oil. ‘ 39 41% 
412 Pacific Gas & El Ist pf. 98% 98% 
Pittsburgh aus Pacific OW Ae , a oe 
STOCKS. 226 Pacific Tel & Tel pf. 101% 100% 100% 
Sates se - _8 Paraffine Cos, Inc com. 4 4y 94 
140 Age Uihvified Protnete 8 Las 8.7 4 Snell Union oil com 254 2 25% 
%) Am Window Glass M 70 69 ri Ther 4 Piour Co — ~ 4 
=( | x. I 115 Spring Valley Water Co,,.1( 104 105 
“) Am Window Glass pf 114 il 1,300 Standard ¢ %e = 41 = 
20 Auto F .... 2 ! Union ON of Galo’ i” S38 
9 OF 7as "¢ "¢ = os 7 S in y 3% 
wot “4 Nat Gas M4, ; ( ©) Union Suger eee 24 24 
«0 Carnegie Metals is% 1 8 — 
240 Devonian 14 14 i4 
3 Deewsene Li pi gt elt Cincinnati 
305 Houston Gulf Gas f ‘ 
400 Independent Brewir i ‘ . STOCKS, 
70 Do pf . 9 1 g ag High. Low. Last 
30 Jones Loughlin pf , , { 622 Am Laundry Machine....119% 
> 973 Lone Star Gas 938 Am Rolling Mill ........ 51% 
965 National Fireproofing pf. 36 is 298 DO Pl ws crsseseeee . 110 
6,413 Ohio Fuel Corp 3444 ‘ { 179 Churngold ....... ceeeee 
Oklahoma Natura sa 34 on 2 #0 City Ice & Fuel....... .* 24% 
Pitts Brewing 5% L Do pf, nOw.....cceres 105 
Do pf . 7 fi On a poms pam ocoe OD 
Pitts Coal pf. . Hagle Picher Lead...... 30 
Pitts Plate Glass RA) o8 2 Gibson Art ....... -se+. 3B 
Pitts Steel pf... =>, 74 : > Gruen Watch ........... 40 
Pitts Oil & Gas 4% 4% 1% i ener re 105 
Pitts Mount Shasta 1 114 , i DED TG. snscwnesédesatd acces 121° 
5 Salt Creek Con RI Riz PC a Do pf, new...... sasaee 
Standard Sanitary Mfe..107% 106 106, 135 Paragon Refining ...... 7% 
Tidal Osage 4 ) 681 owe & Gamble........ 150 
Un Steel s 41 41 254 .. 8 rae 116% 
> U S Glass... 18 17 17 [35 Pare Gil Gh Gh. cccccascs 83% 
Westinghouse Air Brake.11 11 1K 103 2. & eee 109% 
2 West Pa Ry pf 91% 9 91 506 SF OD. vacnapssennsases 50 
tvs it oes r | 69 U S Playing Card....... 142% 
i3Z2USsS alee & Lith..... R8 
Baltimore 2 al 0 “ie eareraan pa 100 
: 10 urlitzer .106 
Se) STOCKS ; : 108 Cinti & Su blest. 83 
Sales. ligh, L 48 438 Cinti Ge clec.. 9 
20 Armstrong Cator pr pf 5 24 C “int! Gas NS 
1.560 Arundel Corp 32, 1% 2 2 Cinti Street Ry. oe 
+ A C Line of Conn 201 200-20 S7TCN&C Lt & Trac..... 85 
15 Balt Brick 10% 10% 10% ee Se ere . 7 nea 6h 6 
33 Baltimore Tube pf $5 $ 4 79 Ohio Beil Te TT 109% 109% oY, 
2141 Baltimore Trust 14 14 i4 : be a mh te toast = — 
20 Benesch & Sons 40 4( + | 
4 Do pf 27 27 27 
40 Century Trust 155) 15 I Montreal 
171 Citizens’ Nat Bank 49 4 oc 
60 Ches & Potomac Te 1 2% STOOKS 
30 Commercial Credit 2 5 Sales High. Low, Last 
271 Do pf . 24 24% | RR eer 
S Do pf B 2 25% 25% eee 
os) Do Ist pf mo 4 4 410 Atlantic Sugar ..... 
10 Com q Trust oN thy 2 1 Brazilian Power 
529 Con Gas, Elec Lt & Pw ni%&% sie | 4 Br, Empire Steel 1st pt. 
28 Do 64% pt i % 1g o Ya 21D DOME écceswes's 
° Do 7% pf 1] 2 18 Canada Cement ......... 
Le a = pf ‘ 102 ¥2 2 443 Can. Ind. Alcohol...... 
ng 8% pf .. 128 27% 27% 16,059 C . Smelt pada desde 
50 Consol Coal s7% 7 1,160 ocaiaiog: Bridge 
70 Eastern Rolling Mill $41 : : 0 Dominion Glass 
259 Fidelity & Deposit 119 4 118% “71 Dominion Textile 
194 Finance Service A 20% I 424 Laurentide ............ 
10 Gty Co of Md 12 12 6,902 Montreal Power ....... 
130 Houston Ol! pf Ss - 2u 2,02 National Breweries 
F 15 Menufacturers Fin € 544 ’ 9 Spanish River ......... 
a . ges 21 hy 21% 21% Steel Co, of Canada...... 
3 o 2 p : 23 22% 22% Ewe. Gee 2 00600ccasee ‘ 
224 Maryland Casualty 98 97 8 1,090 Winnipes Electric Ry.... 
70 Merch & Miners Ban 28 27% 28 *Ex dividend 
485 Merch & Miners Transp 16% 45 ‘ a — 
205 Mtge & Acceptance 14 13% 3% 
159 Do pf ... $1 { H : 
= PO Dg TETAS : oy Polish Government Income 
10 Mt Vernon C M pf i+ 7 > _ 
6) Morris Plan Bank 13 3 Polish revenues from taxes and Gov- 
95 Northern Cent Ry 4, 8 ; i i 5 ex 
241 New Amster Casualty 52 ‘ _ | ernment monopolies in 1925 exceeded 
30 Old Town N Bank 14% 114 4, | those collected in the year 1924, but were 
3 Pa fater & Power 145 142 45 sat 
an Gas Sa...... 0% 0 of not sufficiently large to cover amounts 
ae oe ae «i ng we OO estimated in the preliminary budget for 
. 1g Elec 17 ~ . : 
103 U S Fidelity & Gty 0 g 1925. The following table illustrates the 
4 aD 9 ri 
Sa tees ee a. im above, the last two columns showing the 
10 West N Bank... 14 41% 41% | per cent. attained by 1925 receipts &s 
r S (in § y ) ry + 
2 Balt Sp Pt 4%s 81 1% . | compared with those of 1924 and with 
2 Bernheimer Leader 7s 00% 10 x 9§ i - 
poy 4 O0% 100% 100% | the 1925 budget. These figures ap 
4% Do 48, 1958 m 99 9 peared in the Polish Economic Review 
1 Do 3%s, 1980 87 1 87 ~ 
3 Com Credit 6s 100 10% 1M of Feb. 15: 
3 Con Gas 4% 95% 95% 9 Zloty. P.C. as 
32 Con Gas 5s 101% 1006 1 K, S 4 7 5 
2 Con G, E L é& P &s 107 107 wource Act. 1925 P.C. V.192 
2 Do ims - 97% 97% of Revenue. Receipts. V. 1924. Budgt. 
5 Ei horn Coal f%s . 100 4, . 
8 Md Elec Ry 6%s 7 OM Direct taxes. ...364,447,000 124.4 108.8 
1 Newport N & O Ss 6 6 " sdi ¢ > 7 
1 Pub Service Bld 5s 101% 101% ¥ Indirect taxes. -115,704,000 1 17.4 117.4 
5 Seahorrd & Roanoke 5s. .10¥ 0 100 Customs duties.275,324,000 119.3 105.7 
reg Se, Stamp taxes. ..113,752,000 142.6 113.7 
< J oi 4 £ u ist Ss at i] 
> tne dnnenen on 50° 49% 59° | Prop. taxes.... 61,447,000 308 20.5 
9 Do 66, 1949 95 4% 9% | Monopolies ....392, "410, 000 136.4 108.3 
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ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 


AN ANALYSIS WILL TELL YOU 





J. P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 
19 West 44th St. New York 
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Quarterly Index of Security Offerings 


For the Period Jan. 1 to March 31, 1926 





FOREIGN BONDS 


CANADIAN BONDS—Continued 





DESCRIPTION 


OFFERED BY. 


DESCRIPTION 


OFFERED BY 





Alberta (Province of), Canada, $1,200,000 4%s, J & J 
15, due Jan. 15, 1946, price 95, yield 4.90%, offered 
Jan. 18. 


Wood, Gundy & Co., Inc., 
Toronto. 


Canadian —_ & an Terminals, Ltd., $3,500,000 1st 
{closed) s tT Ay M & S, due Y es 1, 1951, price 
par, yield 6.50%, offered March 16. 


White, Weld & Co.; Blyth, 
Witter & Co.; Edmund 
Seymour & Co., N. Y. 





Berlin City Electric Co. $3,000,000 two anc vuree year 
6%% notes, F & A, «ue Feb. 1, 1928 and = price 99 


rialigarten & Co.; 


mane. 
Stuart & Co., Inc 





Jan. 7. 
Trust Co. of N. Y.; 


Illinois Merchants Trust Co. ; 
Trust & Savings Bank and First Trust & Savings Bank, Chicago. 


and 9844, respectively, yield 7%, offered Feb man Bros. ; innne 
Sachs & Co.; J. & W. 
Seligman & Co., N. Y. 
Buenos Aires, Province of, $14,472,000 ext sec sf g 7's, Blair & ba Inc. ; Hialeey: 
M & due Nov. 1, 1947, price 99, yield 7.60%, offered Stuart & Co., Inc. 


Rollins & Sons; Blyth, 
Witter & Co.; Equitable 
Continental & Commercial 





Consolidated Municipalities of Baden, Germany, %4,500,- 
000 ext s f g 7s, , due Jan. 1, 1951, price 93, yield 
7.63%, offered Jan. 26 


Blyth, Witter & Co., N. Y. 





Department of Caldas, Republic of Colombia, $6,000,000 
yr ext sec s f g 74s, J & J, due Jan. 1, 1946, price 
95%. vield 7 95%. offered March 5 


a a Kellogg & Co., Inc., 
Blyth, Witter & Co. and 





Cousuvidatea riydro-miectiic Works of Upp or pas 
temberg, ermneny $4,000,000 Ist 30-year s f J&J 
15, due Jan. 1956, price 93, yield 7 e, i ft 
Feb 


W.A. Harriman & Co., Inc., 
N. Y. 





German Consolidated Municipal Loan of German Banks 
and Clearing Sepouanes $15,000,000 s f g sec 7s, series 
of 1926, due 1947, F & A, due Feb. 1, 1947, price 94%, 
yield 7%%, offered Feb. 2 23. 


Harris, Forbes & Co.; Lee, 
Higginson & Co.; Guar- 
anty Co. of N. Y.; E. H. 
Rollins & Sons; auitable 
Trust Co. of N. Y. 





“Good Hope Steel & Iron Works’ $2,500,000 (additional 
issue) gy sf g 7s, A & O 15, due Oct. 15, 1945, price 


ine AS are z | and 
arriman Co., 





fered March 13. 


92, yield 7.80%, otiered Feb. 11 oe 
Imperial Electric Light Co.. Lid., 20,000,000 yen Ist 744% poet unas Co., 
Series ‘‘Ko-Go,’ ue 1931, price par, yield 7.50%, of- iné., N. ¥. 





Italian Public Utility Credit Institute $20,000,000 ext se- 
cured s f g 7s, J & J, due Jan. 1, 1952, price 93, yield 
7.60%, offered Feb. 26. 


Blair & Co., Inc.; Bankers’ 
Trust Co.; E. H. Rollins & 
Sons; Blyth, Witter & Co.; 








Stone & ebster, Inc.; 
Bonbright & Co., Inc.; 
First ational Corp. of 
Boston and Cassatt Co., 
N. ¥ 
Leipzin vermaany. W0U,000 t g ¢s, excernal loan ot Speyer & Co., N. Y. 
1926. F A, due Feb. 1, 1947, price 94%, yield 7.50%, 
~ e Search 
Leonhard Tietz Aktiengeselischaft $3,000,000 20-year Lehman Bros.; Hallgarten 
Hr with — purchase warrants, J & J, due Jan o.; Goldman, Sachs & 
price 97, yield 7.80%, offered Jan. 28. Co.; Halsey, Stuart & Co., 
ine. : J. $ . Seligman & 
“MS 2 





Dominion of he > Govt. of the, $40,000,000 iy 
44s, F & » ane Feb. 1, 1936, price 98%, yield 465% 
oftered Feb” 


ton; National Shawmut Bank of Boston; Illinois Merchants Trust Co. ; 


Blair & Co., Inc. The 
Equitable Trust Co. N. 
¥.; Cassatt & Co., N. Y. 
First National Corp., Bos- 

First 


Trust & Savings Bank; Continental & Commercial Trust & Savings Bank; 
Union Trust Co., Pittsburgh ; First National Bank; Mercantile Securities Co. 


of Cal. ; 
Paris Co., San Francisco; Mississippi Va 


Citizens National Bank, Los Valley a Ital 
ey Trust Co ouis. 


; Anglo-London- 





ar Paper Co. $2,000,000 Ist s f g 6s, Series ‘‘A,”’ due 
, 1945, price 98, yield 6.15%, offered Jan. 5. 


Wood, und & Co., Ltd.; 
Nesbitt, Thomson & Co.. 
Ltd., Montreal 





Chomedy Apts., Ltd., $325,000 1st closed 15- 
/ & = oo Jan. 1, 1941, price 99, yield 660%. othered 
an 


Hanson Bros.; W. A. Mac- 
kenzie & Co., Montreal. 





Deer Park Manor, —_ $150,000 Ist 15-yr (cl»sed) s f 7s, 
J & D, due Dec. 1940, price 100, yield 7%, offered 


Stewart, 


Scully Co., Ltd., 
Toronto. 





Jan. 26 
Hospital Francais de Montreal! $400,000 Ist s f 5%s, J 
due July 1, 1935 and 1945, price 100, yield 5.50% Senead 


Jan. 26. 


B. Robinson & Co., Ltd. 
Credit Canada, Limitee: 
Ernest Savard, Limitee: 
Montreal and Credit Anglo- 
Francais, Ltd., Quebec, 
and Normand & Halin, 
Three Rivers. 





International Power Securities Corp. $5,000,000 10-yr sec 
g 7s, Series ‘‘D,’ 4&5, due Jan. 1, 1936, price 100, 
yield 7%, offered Feb. 


Aldred & Co. ; Harris, Forbes 
& Co.: Bankers Trust Co 
Minsch, Monell & Co., Inc.. 
and First National ‘Corp. 
of Boston, N. Y 





London, Ont., $1,000,000 5s, due June 30, 1931 to 1956, 
yield 4.875%, offered Feb. 20. 


A. E.: Ames & Co., Ltd., 
Toronto. 





Manitoba Power Co., Ltd.. $10,000,000 Ist s f g As. 
eries “A,” J & J, due Jan. 1, 1951, price 96, yield 
5.80%, offered Feb. 


Kissel, _Kinnicutt & Co.; 
Spencer Trask & Co.; E. 

Rollins & Sons, N. Y., 
and Nesbitt, Thomson & 
Co., Ltd., Montreal 





ee. Canada, City of, $7,000,000 improvement 44s 
I F&A A, due Feb. 1, 1946, price 95%, yield 4%%, stored 
an. 


Harris Forbes & Co.; Na- 


tional 7y Co.; Guaranty 
Co. of N. Y., and Dominion 
EF Be ” Corp., Ltd., 
Montreal. 








Mountain View Apts., Ltd., Hamilton, Ont., $300,000 ist 
(closed) s f g 7s, F & A, due Feb. 1, 1946, price par, 
yield 7%, offered March 19. 


Dickson, Joliffe & Co., To 
ronto. 





eye Ostarte Light & Power Co., Ltd., $5,250,000 ist 
, due Jan. 1, 1946, price par, yield 6%, 
offered pe 


Bonbright & Co., Inc., and 
W. C. Langley & Co., N. Y. 








Lloyd Sabaudo Steaman! Line $2,400,000 ist marine 
equipment ser g due Feb. 1, 1930 to 1941, 
price 100 to 96, y! teld 7% to 7.45%, offered March 4 


Hallgarten & Co.; Lehman 
ee i Freeman & Co., 





Lower Austria, Province of, $2,000,000 secured (closed) 
sfg¢z & D, due Dec. i, 1950, price 98.50, yield 
7°0% offered Jan. 11 


J. & W. Seligman & Co. ¥ 
F. J. Lisman & Co., N. Y 





Usiv (Uscy vas, Norway 00 20-vear st g Sits, F & 
A, due Feb. 1, 1946, price 87 Vield 5.75%, offered —. 27. 


Kuhn, Loeb & Co., N. Y. 





Porto Rico, People of, $2,000,000 public impyt € Bs, 
Series “A” to “A,” J & J, due July 1 to i 
yield 4.20% to 4.50%, jad Jan. 22 


Hallgarten & Co.; Blair & 
Co., Inc.; Hornblower & 
Weeks, N. Y. 





Rheinelbe Union 2)-yr s f g 7s (with non- 
a? stock purchase warrants), J & J, due Jan. 
1, 1946, price 94, yield 7.55%, offered Jan. 26. 


Dillon, Read & Co.; J. Henry 
Schroder Banking Corp., 
N. Y., and Mendelssohn & 
Co., Amsterdam, Holland. 





—— et Church in Bavaria eg 20-yrsfg 
Seri “A,”’ M & S, due March 1, 1946, price 93%, 
eH , A 10%, offered March 9 


Howe, Snow & Bertles, Inc. ; 
A. Iselin & Co., N. » 
Mitchell, Hutchins & Co.; 
Chicago; Guardian Detroit 
Co., Inc., Detroit, and Mis- 
sissippi Valley Trust Co., 
St. Louis. 


Nova Scotia, faoet of, Canada, $5,000,000 a-year § 
sh% notes, ‘A & O, due April 1, 1928, yield 4.60%, offer 


First a Bank; Bank- 
= ‘Trust Redmond & 
Co. : Salomon’ Bros & Hutz- 
ler, 'N. Y., and A. E. Ames 
& Co., Lid., and Bank of 
Montreal, Montreal 





—_ reo ve & Paper Co. $1,175,000 (additional) ist 
g ys. A & O, due April i, 1943, price 100, yield 
8.508 fered Jan. 15. 


Wood, ney & Co., Ltd., 
Toronto 





St. Lawrence Pa] Mills, Ltd., $6,500,000 20-yr ist sf 
6s, Series ‘ M & S, due March 1, 1946, price » 
yield 64%, pe March 2 


Nesbitt, Thompson & Co., 
Ltd., and Dominion Secu- 
rities Corp., Ltd., Toronto. 





St. Lawrence 3 2, due Mills, Lid. $2,000,000 10-yr s f deb Nesbitt, Thomson & Co., 
Ja&J ue Jan. 2, 1936, price 100, yield 6.50%, Ltd.; Dominion Securities 
oftered March 17. Corp., Ltd., Toronto. 





Toronto (City of) lanaan (issued by the —— Har- 
bor Commissioners) $2,000,000 arg $hs. M & 8S, due 
Sept. 1, 1953, price 94%, offered Feb. 


First National Bank; Bank 
of Montreal ; Brown Bros. 
& Co Redmond & Co.: 
Kissel, Kinnicutt & Co., 





Viau Biscuit Corp., Ltd., $400, we p= s f ist 6s, due Jan. 
1, 1946, price , offered Jan. 15. 


H. B. Robinson & Co., Ltd., 
Toronto 





Sachsen- — Flectric Co. of Halle $1, os ext ser 
Cire notes, J & J, due July 1, a, Jan. 1, 1927, July 1, 
and Jan. 1, 1928, yield 64% to 74%, aa Jan. 30. 


F. J. Lisman & Co., N. Y. 





San Juan, Porto Rico, City of, $2,500,000 & SA JI &4J. 
gee aly 1, 1933 to 1968, yield 4.30% to 4 %, offered 
Jan. 11. 


Harris, Forbes & Co. Strana- 
han, Harris & Oatis, Inc., 
N. .; Hayden, Miller & 
Co., Cleveland, and W. H. 
Newbold’s Sons & Co., 
Philadelphia. 





San Paulo, State of, U. S. of Brazil, $7,500,000 sec s f g 
7s, external water works loan of 1926, M & S, due Sept. 
1, 1956, price 96.50%, yield 7.30%, offered March 23. 


Speyer & Co.; Blair & Co., 
Inc.; J. Henry Schroder 


Banking Co.; denbureg, 
Thalmann & Co.; { ‘ 
Rollins & Sons; uitable 


Trust & ona) Blyt , Wit- 
ter & C 





,000 mtge coll s f 


Saxon State Mortgage snathution $5,000 
3%, yield 


uae g 7s, & D, due Dec. 1, 1945, price 


National Cite oe N. ¥ 





Cetera Jan. 15. 
aa ‘ “Groats and Slovenes, Kingdom of the, $3,000,000 
6 mos treasury g 6% 7, due Sept. 30, 1926, price par, 


yield 6%, offe March 


Blair & Co., Inc., N. Y. 





Silesia precitic Corp. $1 000,00 Ss T gone. Series due 
1946, due Feb. 1, 1946, price 87%, yield 74%, of- 
fered TS. ‘ 


Harris, Forbes & Co., N. Y. 





United Steel Works of Burbach-Eich- Dudelange 
“Arbed"’ $10,000,000 20-yr s f 7s, A & O, due April 1, 
1951, price 92%, vield 7.67%, o fered March 31. 


Kuhn, Loeb & Ge. ~™ Guar- 
anty Co. of N. 








CANADIAN BONDS 





DESCRIPTION. 


OFFERED BY. 





Asbestos Core. Ltd., $1,300,000 Ist ref s f g 6s, J & J, 
due Jan 941, price par, yield 6%, offered Jan. 7. 


Dominion Securities Corp., 
Toronto. 





Bavarian Palatinate Consolidated Cities, Germany, 

,800,000 ext oe 6 te J &J, due Jan. 1927, to Jan. 1, 

945. and ae 31, 1945, * eons 100.50 to ‘gay. yield 6.50% 
to 7.65%, offered Feb. 9. 


Ames, Emerich & Co.; Fed- 
eral Securities Corp., Chi- 
cago, and Strupp & Co., 
New York. 


York, Ontario, Canada, $1,321, 01 5s, F & A, due Feb. 1, 
1932 to 1956, price par, yield 5%, offered Jan. 16. 


Wood, Gundy & Co., Ltd., 
Toronto. 








STATE AND MUNICIPAL BONDS 





DESCRIPTION. 


OFFERED BY 























Abilene, Texas, $495,500 5s, M & S, due Sept. 1, 1926 to Brown-Crummer Co., Wich- 
1965, yield 4.75%, offered Jan. 29. ita. 

Akron, a Ghio, § $1,000,000 444s and 4 A& > Lehman Bros. ; W A. Har- 
due Oc 1927 to 9317"2 and $700 008 ae aa AL, ‘March 1 riman & Co., ine Kean, 
1927 to * i946, yield 4.10% to 4.30%, etierea Feb Taylor & Co., N. Y. 

“s 17 Co., Pa., $6,589,000 s, F & A, due Feb. 1, Union Trust Co. of Pitts 

956, yield 4.05%, offered March 23. burgh. 

a Va., $150,000 7 due 1928 to 1961, yield 4.30% The Detroit Co., Inc., N. ¥. 
to 4.35%, offered Feb. 

Amarillo, Texas, tape water works 4%s, M & S, due Brown-Crummer Co., Wich- 
LEY 1, 1932 to 1941, nee r, yield 4.50%, and ita. 

250,000 water works 5s, M & due March 1, 1942 to 
, yield 4.70% to 4.75%, offered March 4. 

Atlantic Ste. z $1,315,000 on, M & 5S, due paaeeh H. L. Allen & Co.: B. J. 

1, 1927 to yield 4% to 4. , offered March 1. Van Ingen & Co. Babe hel- 
der,-Wack & Co we 
Outwater & Wells, » BF 
City. 

Atlantic Co., “oe J &J 15, due 5 & Bauchle, N. Y., 
15, 1927 to agai, Tide ri ore "to 4. offered Feb. 1 Freeman & Co.. 


M. 
Philadeiphia. 





Banta Carbona Irrig. Dist., Calif., $125,000 gen oplig 
=, red Jan due guy 1, 1941 to 1965, price par, yield 
offer 


J. R. Mason & Co., San 
Francisco. 





Bayonne, Soe SEW 5 or re ~~ 
Jan. 1 © 927 to'l yield 4. B50 to F ofa. 34 Mee cred PX, 6. 


Geo. B. Gibbons & Co., Inc., 
and Eastman, Dillon & 
Co., N. Y. 





Bexar oS A &0 10, due April 10, 
S ibes viel oe 4. 3O to © 4.56 sone, offered Jan. 11. 


Eldredge & Co. and ne De- 
troit Co., Inc., N. 











OTe Sauce Ju Paper Co., Ltd., $1,200,000 Ist s f g 6s. 
, due July 1, 1943, price 102, yield 5.80%, offered 
‘eb. 15. 


Wood, Gundy & Co., Ltd., 
Montreal. 





Bloor- se George Realty. Toronto, $510,000 Ist 20-yr st g 
‘s, Me FS 1 oe due Feb. 15, 1946, price par, yield 7% 
e 





Gardner & Co. a and 
Stewart, Scully Co., 
Ltd., Toronto. 





British CaaRbIS- Province of, $4,000,000 10 as, 
; 733 & due Jan. 15, 1928, price 99%, yiel id’ ahh of- 
e an. 14. 





First National Bank; Bank 
¢ ateatrgal ; Haligarten & 








seme Co., Md., $500,000 school i ee F y x due Feb. 
I ad to 1954, yield 4.20%, offered n. 20. 


Harris Trust & Savings 





ater \ 


Bayo @, N. J., City of, $1,769,000 w Aé&oO, 
due 4 "April 1) 1928 to “eet "yield 4.50% to 4.29%, offered 


Bank, Chicago. 
F. B. Keech & Co.; Pulleyn 
& eCamp & 


O°. de 
Co. and ~ e. & Co., 
N. Y. 





Beaumont, Texas, City of, $750,000 5s, F & A, ous, Feb. 
1, 1927 to 1966, yield 4.50% to 4.80%, offered Jan. 26. 


— Nicolaus & Co., Inc., 
B. J. Van Ingen & 
to, N. Y. 
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STATE AND MUNICIPAL BONDS—Continued 








DESCRIPTION. 


OFFERED By. 





DESCRIPTION 





Beverly Hills, Cal., $260,000 school dist 5s, F & A, due 
Ze. RY 1927 to 1966, yield 4.20% to 4.45%, offered 
e 


R. H. Moulton & Co. and 
Frick, Martin & Co., Los 
Angeles. 


OFFERED BY 











Birmingham, Ala., $320,000 public impvt g 44s, M & S, 
sue _—: 1, 1927 to 1936, yield 4.10% to 4.25%, offered 
arch 3. . 


Gibson & Leefe, N. Y. 





Bridgeport, Conn., $1,080,000 school, bridge and improve- 
ment 4%48s, F & A'2. due Feb. 2, 1927 to 1966, yield 
4.10%, offered Jan. 19. 


H. L. Allen & Co.; Gibson * 
Leefe, N. Y., and G. 
Austin & Co., Harton’, 
Conn. 





Brownstone School District No. 1, Flat Rock, Mich., 
$175,000 . due Dec. , 1926 to 1950, yield 4.30% to 
4.40%, offered Jan. 


Security Trust Co., Detroit. 





<a) _ of, N. $1,700,000 444s, M & S, due March 
946, welt 3.75% to 4%, offered Feb. 18. 


First National Bank; El- 
dredge & Co.; The Detroit 
oy nc.; Redmond & Co., 





Burbank, Cal., $213,000 ~- ae 7s, due July 2, 1926 
to 1934, yield 6%, offered F 


Brown-Crummer Co., Wich- 
ita. 





Burlington Co., N. J., $195,000 coup g 5s, M & S, du 
Sept. 1 1927 to 1936, yield 4.05% to 4.15%, offered 


Geo. B. Gibbons & Co., Inc., 
me Be 





Butler, Pa., $70,000 sewage disposal Aft Series “‘U,”’ 
J& +7 Jan. 1, 1943 to 1949, yield 4.275%, offered 


Mellon Nationa! Bank, Pitis- 
burgh. 





Calcasieu Parish, La., $150,000 Road District No. 1 5s, 
O, due Oct. 1, 1926 to 1940, price 100.25 to 100.50, 
offered Feb. 24. 


Hibernia Securities Co., 
Inc., New Orleans. 





Camden Co., N. J., $1,811,000 g 4%s, A & O, due April 1, 
1928 to 1959, yield 4.05% to 4.15%, offered March 23. 


First National Ba 2 _¥ 
Phelps, Fenn & Co.; J. 
Van Ingen & Co: Rel: 
mond & Co., N. 





Cape Girardeau, Mo., $300,000 school dist direct obli 
4%s, J & D, due Dec. 1, 1930 to 1945, yield 4.40%, of- 
fered Jan. 14. 


Stifel, Nicolaus & as Fed- 
eral Commerce Trust C#.; 
Kaufman, Smith & Co., 
St. Louis. 





Carbon Co., Pa., $160,000 highway impvt 4%s, F & A, 
due ‘Aug. i, 1940, 1945, 1950, yield 4.20%, offered Feb. 24. 


Ludwig | & Bauchlie, N. Y., 
nd M. Freeman & 
Co., nN’ Y. 








Cary, N. $30,000 5%s, J é D, due Dec. 1, 1928 to 1957, Spitzer, Rorick & Co., N. Y. 
vida $.25%, oftered Feb ee 
Cattaraugus Co.  # GT highway 44s, F & A. Geo. B. Gibbons & Co., Inc., 


due 1931 to 1934, yield "4.05%, offered Fe 


and Roosevelt & Son, N. Y. 





Charlotte, N. C., 520,000 g 44s, M & N due May 1, 
1928 to 1966, yiel "; 20% to 4.30%, offered March 1. 


Eastman, Dillon & Co.; L 
F. Rothschild & Co. and 
Phelps, Fenn & Co., N. Y. 





were a, Tenn., City of, $1,085,000 improvement 5s, 

A & O, $170,000 5s, due April 1, 1931 to 1940, to yield 

4.40%, and $915,000 5s, due April, 1956, to yield 4.45%, 
offered March 30. 


Howe, Snow & Bertles, Inc. 
A. B. Leach & Co., Ine.: ; 
Stranahan, Harris & Oatis, 
Inc., and B. J. Vaningen 
& Co., N. Y 





Chicago, Ill., City of, $1,385,000 g 4s, J & J, due Jan. 1, 
ad ~ 1944, price 100 to 99. 38, yield 4% to 4.05%, offered 
arc 


National City Co., N. ¥ 





Cincinnati, Ohio, $990,000 City School Dist 44s, due Sept. 
1, 1928 to 1952, yield 4.10% to 4.15%, offered Feb. 12. 


Benj. Dansard & Co. and 
Union Trust Co., Detroit. 





er et ow tL, $10,916,000 444s and 4%s, $8,416,000 444s. 

e Oct. 1, 1927 to 1951, and $2,500,000 4%s, M & 

S due Sept. 1. . 1926 to’ 1935, yield 3.85% to 4.20%, offere:! 
farch 12. 


First National Bank; Hal- 
sey, Stuart & Co., Inc.; 
Eldredge & Co.; Kountze 
Bros.; Redmond & Co.; E 
H. Rollins & Sons; Barr 
Bros. & Co., Inc.; R. W. 
Pressprich & Co.: A. G. 
Becker & Co., N. Y. 





Colusa Co., $110,000 highway 5s, J & J, due July 
1, 1944 to 1st, “yield 4.25%, ‘offered March 5. 


Dean, Witter & Co., San 
Francisco. 





Corning, N. Y. ag and Town of), $450,000 Union Free 
School Dist. No. 13 coup or reg school 5 se J&J, 
due Jan. 1, 1927 to 1951, yield 4.10% to c, offered 
March 23. 


Geo. B. Gibbons & Co., Inc., 
and Remick, Hodges & 
ce, We. Bs 





Cortlandt, N. Y. (Town of), $334,000 Union Free School 
Dist. 6 g school 444s, M & N, due } aon 1, 1934 to 1975. 
yield 4.25% to 4.30%, offered Feb. 


Remick, Hodges & Co. and 
Geo. B. Gibbons & Co., 
inc., N. Y. 





Covington, aia $425,000 school Tpet 4%s, J & J 2, due 
Jan. 2, 1927 to’ 1966, yield 4.10% to 4.25%, offered Feb. 23. 


Halsey, Stuart & Co., Inc., 
N. Y. 





Cayeners Co., Ohio, $423,000 water & sewer 4%s, due 


1, 1927 to 1941, yield 4.20%, offered March 


Halsey, Stuart & Co., Inc., 
+ 2 





ao Ohio, $500.000 water works extension and im 
provement 44s, M & S, due Sept. 1, 1927 to 1951, yield 
4.15% to 4.25%, offered March 9. 


Equitable Trust Co. of N. 
Y.; Howe, Snow & Pertles 
Inc., N. Y. 





Des Moines, Iowa, $375,000 4%s, J & D, due sune 1, 1931 
to 1955, vice 4.15%, offer March 26. 


National City Co., N. Y. 





Durham, N. City of, $1,675,000 g 4%s, J & J, que J Jan 
1, 1929 to 1968, yield 4.35% to 4.50%, offered Feb. 17 


Guaranty Co. of N. Y-; 
Estabrook & Co.; W. A. 
Harriman & Co., Inc.; 
Kean, Tavlor & Co.: 

eapehe, Ballin & Lee, 


aN. 





El Segundo, Cal., $300,000 high school dist 5s, F & A, 
due Feb. i, 1927 to 1953, yield 4.30% to 4.55%, offere:| 
Feb. 25. 


California Securities Co.; 
Wm. R. Staats & Co., Los 
Angeles. 





Eustis, Fla., $100,000 street impvt 6s, J & J, due Jan. 1, 
1927 to 1936, yield 54% to 5%%, offered March 30. 


Prudden & Co., N. Y. 





soe | Mass., $85,000 tax —— notes, due 
Nov. 5, 1926, yield 3.75%, offered Feb. 17. 


Curtis & Sanger, Boston. 





ao Cal, $360,000 school dist 5s, due Dec. 3, 1939, and 
$300,000 City ae School dist 5s, due Dec. 3, 1929 to 
1943, viele a to 4.30%, offered Feb. 16. 


National City Co.. N. Y.; 
Anglo California Trust Co., 
San Francisco. 





ot , $180,000 school dist 4%s, J & J, due Jan. 
, 1928 to No6s yield 4.50%, offere:l Jan. 28. 


M. M. Freeman & Co., Phila- 
delphia, and Ludwig & 
Bauchle, N. Y. 





Galveston, Texas, $2,000,000 direct oblig 5s, J & D, due 
Dec. 1, 1926 to 1945, price par, yield 5%, offered Jan. 6 


A. C. Allyn &.Co.; R. M. 
Grant & Co. and Otis & 
Co., N. Y.; Fred Emert & 
Co., St. Louis; Benjamin 
Dansard & Co., or 
Sutherlin. Barry & 
New Orleans, and Title 
Guarantee & Trust Co., 
Cincinnati. 





— Rapids, Mich., $928,000 school dist 4%s, wee Sept. 
, 1928 to 1945, yield 4.05% to 4%%, offered Feb. 


William R. Compton Co., 
| & # 





Gen _ Wis., $450,000 highway impvt 5s, A O- due 
April 1 . 1938 to oat yield 4.15%, offered March 12. 


A. B. Leach & Co., Inc.; 
Second Ward Securities 
Co., Chicago, and First 
Wisconsin Co., Milwaukee 





Greenville, S. C., $500,000 water works 5s, J & J, due 
zon. J. ‘1965, price 106.30, yield 4.50% to 5%, offered 
arch 1. 


Olid Colony Corp. and E. H. 
Rollins & Sons, Boston. 





Groveland, Fla., $100,000 water works, citv hall, park 
and paving 6s, due July 1, 1935, 1940, 1945, 1950, 1955, 
yield 5.75%, offered Jan. 26. 


Prudden & Co., N. Y. 





Gulfport, Miss., $650,000 street improvement 54s, F & A 
op ze. 1, 1927 to 1936, yield 4.50% to 4.75%, offered 
arch 2. 


Hibernia Securities Co.. 
Inc.; Caldwell & Co. and 
Whitney-Central Banks 
New Orleans. 





— yc ye $100,000 g 4.35s, due 1926 to 1945, 
yield 4.20%, offered Feb. 4. 


Eastman, Dillon & Co., 
| A 





Hattiesburg, Miss., $140,000 school 5s, J & D 15, due Dec 
15, 1926 to 1950, yield 4.50% to 4.70%, offered Jan. 23. 


Whitney-Central Banks and 
Hibernia Securities Co., 
Inc., New Orleans. 





Haverford | oe NG 
due March D6, ‘vield 4.125% 
March 10. 


$248,000 os 5 oe #8 


W. H. Newbold’s Son & Co., 
Philadelphia. 





Haverhill, Mass., a 000 coup 4s, due 1935 to 1945, yield 
3.90%, offered Jan. : 


R. L. Day & Co., Boston. 








Henderson Co. = $850,000 5% notes, F & A 15, due 
Feb. 15, 1928, yield 4.40%, offered March 15. 


Wm. R. Compton Co., N. Y. 











Roosevelt & Son; Geo B 
man, Dillon & Co., N 





Herkimer Co., N. Y., $655,000 coup highway 5s, M & S 
due March 1, 1927 to 1955, yield 4.10 ffered Feb. 15 
Hernando Co., Flia., $250,000 highw iy 54s M & S, due 


Sept. 1, 1955, yield 5.40%, offered Feb. 16 





Gibbons & Co., Inc. ; 5 See 


Prudden & Co., N. Y 





Hidalgo Co., Texas, $418,000 direct oblig 6s jue June 15, 


1943 to 1949, yield 5%, offered Feb 








Brown-Crummer Co., Wich- 
ita. 








R. M. Grant & Co., Inc., 
ms 











Eldredge & Co., N. Y 








National City Co.; The De- 
troit Co., Inc.; Hannahs, 
Ballin & Lee, N. ¥ 





High Point, N. C., $1,050,000 g¢ 4% & due Feb. 1, 
1929 to 1966, yield 4.60%, offered ¥e 

ere Co., Fla., $1,165,000 special tax Se hool Dist. 
No. 4, uniimited tax 5s, J & J, due Ja 1, 1928 to 1956. 
yield 4.70% to 4.90%, offered Tan 28 

Hinds Co., Miss., $600,000 4%s, J & jue Jan. 1, 1927 
to 1951, yield 4.30% to 4.55%, offered Jan. 18 

Idaho. State of, $1,000,000 1-year Treasury notes, due 
Feb. 1, 1927, vield 4.05%, offered Jar 1 





First National Sank and 
ee Bros. & Huitzler, 





7 State of, $5,000,000 Hig hway g 4s, M & N, due 





Guaranty Co. of N. Y.; Es- 
tabrook & Co.; Eldredge & 
o.; The Detroit Co., Inc.; 
Ames, Emerich & Co., N. 
Y.; Northern Trust Co., 
Chicago, and Federal Com- 
merce Trust Co., St. Louis. 








Aronson & Co., Los Angeles. 





May 1, 1945 to 1954, price 100, yield 4%, offered Feb. 18 
Inglewood City School District, Cal., $100,000 5s J & D 
due Dec. 1, 1926 to 1955, yield 4.20% to 4.50%, offered 
Dec. 30. 
Jefferson Davis Parish, La., $70,000 Meadow Prairie 
toud Dist. No. 1 6s, M & S, due March 1, 1927 to 1951, 


yield 5.30%. offe red Marc h 18 








Caldwell & Co. and Whit- 
ney-Central Banks, New 
Orleans. 





Jersey City, N. J., $4 DOO O00 
1, 1929, $1,375,000 4s at 100 < 
to yield 4.05%, offered Fs 





1 44s, fb & A, due Aug. 
62 448 at prices 











rirst National Bank; El- 
dredge & Co.; Kissel, Kin- 
nicutt & Co., N. ¥ 








Kansas City, Mo., $1,000 





Halsey, Stuart & Co., Inc.; 

A. G. Becker & Co. and 
R. W. Pressprich & Co., 
me © 





000 school district igs, J& J 
due Jan. 1, 1946, vield 4.15%, offered M h 24 
Knoxville, Tenn., $2,000,000 water g 4% & J, due Jan 
1, 1928 to 1963, yield 4.25% to 4.50¢ i fe i Jan. 7 


Harris, Forbes & Co.; E. H. 
Rollins & Sons; Kean, Tay- 
lor & Co. N. Y Illinois 
Merchants Trust Co., Chi- 
cago, and W. H. New- 
bold's Sons & Co., Phila- 
delphia. 





Lake Co., Fia., $150. 
Dist. School Buiiding 5} 
1956, yield 5.25° : 5.5 


pecial Tax School 
Jan. 1, 1929 to 










Brown-Crummer Co., Wich- 
ita. 








Lake Wales, Fla., 


| & J, due July 1, 
1929 to 1935 sh 15 


Brandon, Gordon & Wad- 
dell, N. Y 












Brown-Crummer Co., Wich- 
ita. 





M. Freeman & Co., 
Philadelphia, and Ludwig 

____& Bauchle, N.Y. 

Peirce, Fair & Co., San 
Francisco. 














Harris Trust & Savings 
Bank, Chicago. 














Wells-Dickey Co Minne- 
apolis. 








Ludwig & Bauchie, N. 
and M. M. Freeman & Co.. 
Philadeiphia. 





Harris, Forbes & Co.; Na- 
tional City Co., N. Y., and 
Frederick E. Nolting & 
Co., Richinond, Va 





National City Co.; First Na- 
tional Corp Atlantic 
Corp. of Boston; Old Col- 
ony Corp. of N. Y., and 
Timberlake & Co., Port- 
land, Me. 





E. H. Rollins & Sons; Mer- 
cantile Securities, San 
Francisco. 








R. L. Day & Co., Boston 








Kountze Bros ~ Lehman 
ne. ; Phelps, Fenn & Co., 











Harris Trust & Savings 
Bank, Chicago 











~ “Eldredge & Co.; Redmond 


Co.; Stranahan, Harris 
& Oatis, Inc., and B. 
Van Ingen & Co., N. Y. 





Eldredge & Co., N. ¥ 








E. H. Rollins & Sons; 
Phelps, Fenn & Co., N. Y.; 
Kalman & Co., St. Paul. 





Eldredge & Co., N. Y. 








Stix & Co., St. Louis 








Lakeland, Fia., A, due 
1, 1938 to 1947 farch 4 
Tekewod N. J., $113,000 road impvt 4%s, J & J, due 
Jan. 1, 1927 to 1942, yield 4.40% to 4.5 offered Jan. 20. 
La Mesa, Lemon Grov e and Sprit Vall Irrigation 
—. San Diego C Cal., $1,900,000 ser g 6s J & J, 

due Jan. 1, 1946 t » 1985 yield 5.7 offered Jan. 11 
he Ky., $400,000 school impvt 4% oe & A, due 
Feb. 1, 1931 to 1956, yield 4.25%, offered Feb. 15 

Little aie Ark., $246,000 special school dist school bldg 
14s, due Sept 15, 1927 to 1946, yield 4.25% to 4.40%, 
offered March 15 

Lower Merion Twp., Pa., $500,000 school fijs, F & A, 
due Feb. 1, 1936, 1941, 1946, 1951, 1956, yield 4.125%, 
offered Feb. 24 

Lynchburg. Va., $1,200,000 z 44s, A & O, due April 1, 
1960, price 102.75, yield 4.35%, offered March 24 

Maine, State of, $1,500,000 highwav and bridge 4s, A & O. 
due April 1, 1927 to 1941, yield 3.9 to 4 offered 
March 26. 

Marin Municipal Water Dist., Cal., $350,000 g 5s, J & J, 
due Jan. 1, 1931 to 1961 ield 4.65% to 4.75%, offered 
Jan. 21 a ons - 

Medford, Mass., $ 000 4s, due Feb., 1927 to 1941, yield 
3.75% to 3.90% ai Feb. 22 

Mercer Co., N. . 979,000 g 444s, M & S, due March 1, 
1927 to 1946, vield 4% to 4.15 ffered March 4 

Mexico, Mo., 7, $145,000 school 4! da Feb. 1. 1928 to 
1946, yield 4.25 ~ to 4 35% offered Jan. ll ra 

Miami. Fla., $2,896,000 g 5s, M & S, due March 1, 1927 
to 1936, yield 4.25% to 5% ffered March 15 

Minneapolis, Minn., $646,000 5s, F & A, due Feb. 1, 1927 
to 1938, yield 4.15%, and $1,054,000 4s, F & A, due Feb. 1, 
1938 to 1956, yield 4.10%, offered Jan. 22 

Minneapolis, Minn., $975,000 4s and 5s, M & S, due March 
1, 1927 to 1946, 4s price 99% to 99, and 5s to yield 4% 
to 4.15%, offered Marc th 13. ae 

Minneapolis, Minn., $1,264,000 fis, J & J, due Jan. 1, 
1927 to 1946, yield 4.10% to 4.20 offered Jan 

Mississippi Co., Ark., $600,000 Osceola & Little River 
Road Impvt Dist No. -1 5s, A & O, due Oct. ., 
1938 to 1955, offered Feb. 15 

Monmouth Co., N. J., $307.000 road & bridge 444s, M & S 
15, due March 15, 1928 ¢ 1951 ield 4.05 to 4.15%, 


offered March 24 & 





Graham, Parsons & Co. 
N. Y¥. 





Monroe, N Cc. $200,000 water and electric light sysiem 
serial 5% & O, due Oct. 1, 1928 to 1965, yield 4.50% 


£55, chtered Feb. 8 


Federal Commerce Trust 
o., St. Louis; IMlinois 
Merchants Trust Co., Chi- 
cago. 








Multnomah Co., Ore., $1,500,000 School Dist No. 1 school 
4448s, M & S 25, due March 25 29 to 1946, yield 4.20% 
to 4.30%, offered March 17 


Illinois Merchants’ Trust 
Co.; First Trust & Savings 
ank ; Northern Trust 
Co. ; Wm. R Compton Co., 
Chicago. 








A. B. Leach & Co., Inc., 
is Be 





Whitney-Central Banks and 
Interstate Trust & Bank- 
ing Co., New Orleans. 





Multnomah Co., Ore., $1,000,000 bri is, M & S, due 
arch 1, 1932 to 1956, yield 4.25% 4.30%. offered 
Feb. 25 i 
Natchez, Miss $500,000 aving and sé age 5s, due 
Nov. 2, 1926 to 1945. yield 4.50% to 4.7 ered Jan. 2 
New Haven. Conn., $550,000 444s, M & S ib, due March 


15. 1931 to- 1956. vield 4%, offered Fel 


Estabrook & Co., N. 1., and 
Putnam & Co.. H: artéord. 








New York, City of, 
$30,000,000 serial ur is 
F & A 15, due F -. 1966, price 100.486 to 
101.944, yield 3.7 and $45,000,000 corporate 
stock for rapid t and water supply purposes, 
F & A 15. due Feb. 15, 1976 I 102.101, yield 4.15%, 
offered Feb. 17 






rporate stocks, 
municipal 4%s 





National City Co.; First Na- 
tional Bank; Bankers 
Trust Co.; Guaranty Co. 
of N. Y.; Brown Bros. 
Co.; Kissel, Kinnicutt & 
Co. ; Lee, Higginson & Co.; 
Equitable Trust Co.; Laz- 
ard Freres; J. & W. Selig- 


man & Co.; Wm. R. Compton ¢ Guardian Detroit Co., Inc.; Redmond & Co.; 
Remick. Hodges & C Domini & Dominick; Eldredge & Co.; Eastman, Dillon 
& Co.; L. F. Rothschild & Co.; Chas. D Barney & Co. ; The Detroit Co., Inc.; 
Geo. B. Gibbons & Co., Lx Scholle Bros.; American’ Trust Co.; Clark Wil- 
liams & Co.; Coal & Iron National Bank; Robert Winthrop & Co.; F. B. Keech 
&Co.:S o Bros. & Co.: R. W -ressprich & Co.; Howe, Snow & Bertles, Inc., 





linois Merchants Co., Chicago; 


Ames, Emerich & Co No! 





j First Trust & Savings Bank; 
hern Trust Co., Chicago; Union Trust Co. and 


Mellon National Ban Pittsburgh; Old Colony Trust Co., Boston. 
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DES SCRIPTION OFFERED BY. DESCRIPTION. OFFERED BY. . 
, 1,77 4 tf d Whit -Central Bank 3; Weber a, La., $65,000 Shongehee. School Dist. ve Whitney-Central Trust & 
"= as tas tol oles? S00 Go's0. ettered Mare “1% as Canal Bank k & Trust Co.; 19 F & A 15, due Feb. 15, 1927 to 1949, yield 5% nt? oa * hy F 
w % s 


Interstate Trust & Bank- 
ing Co., New Orleans. 


Nobles Co., Minn., $125,000 public draina sa 44s, M & S, Wete peumey Co., Minne- 
due March 1, 1932 to 1945, yield 4.10%, o March 16. apolis 








offered March 24. 





Wenatchee, Wash., $300,000 water revenue aaa 1 
oy. JI &4J,  - Jan. 1, 1928 to 1946, yield 5% to 5.20, 
ered Feb. 9. 


Union Trust Co., Spokane. 





West Frankfort, Ill., City of, $600,000 water fund 6% 


McLaughlin, MacAfee & 























Norfolk, Va., $1,500,000 1926 ~~ oe notes, due Dec. 10, First National Rash ang F. ctfs, J & J, due Jan. 1, 1 to 1950, yield 5.25% to 5.80%, Co.; Bank of Pittsburgh, 
1926, yield 4%%, offered Jan. 6. S. Moseley & Co., N. ¥ offered Jan. 22. Pittsburgh. 

Herwin. Conn., $525,000 water 44s, M & S, due March H. L. Allen & Co. re Gib- West Palm Beach, Fla., unsold rtion of ,675,000 Mercantile Trust Co., St. 
, 1931 to 1 jeld 4.05%, offered Feb. 25. son & Leefe, ¥.; G. L. impvt 5s, oe 4 1 and Sept. 1926 to 1955, price Louis, and Brandon, Gor- 
a on . Austin & Co., Hartford. par, yield 5% > ‘aiken ean ane 3. don & Waddell, N. Y. 

klah , City of, $500,000 4%4s, due 1939 to 1951, offered National City Co. and Bank- White Pagine. . (City of), Geo. H. Burr & Co., N. Y. 
san a —* _ ‘a ers Trust Co., N. Y. due F 4 > oo. to 3 Oi a ra to re ye © ES 
ec J t4 M &S, due March Harris Trust & Savings : 
11936, rela yee oY G0" ew % ark ds, M &S&, Bank, Chicago. 1" Wichita, Kansas, internal im , F & A, due Feb. 1, geste Trust & Savings 
, %, March 1, 1946, yield 4 379,400 special impvt 1927 to 1937, yield 4% to 4.15%, e ered March 9. , Chicago. 
ae a = & Che aes, i9de, yield 415%, offered Wichita Falls, Texas, $1,000,000 coup 4%s, M & N and oi Wack & Co. and 
eb. 19 J & D 15, due Nov. 1 and Dec. 15, 1926 to 1965, yield C. W. Whitis & Co., N. Y., 





$500,000 ye! J & J, due Boctmes Dillon & Co. ; 


Geo. 
Oregon, State of, $2,000,000 bonds, as eh SS 


wy ; 1928, price par, yield 4%, and $1, 8, 
1930 to 1933, yield Pye to 4.1 





J & due =. 
offered Feb. 

Orlando, Fia., “DO school dist 5s, F & due Feb. Fred Emert & Co., Inc., St. 
1, 1929 ‘to 1956, Pee par, yield 5%, offered Fev 19. a 8. 





18,000 Common Schooi_ R. De Voe & Co., Inc., 

, F & A, due Feb. 1, 7K Batchelder, Wack & 

1927 to 1956, yield 4.20% to 4.25%, =< Feb. 18. Co., : 4 

Palm Beach Co., Fia., $150,000 5s, A & O one _ 1, Spitzer, Rorick & Co., N. Y. 
1927 to 1946, price par, yield 5%, offered Jan. 11. 

Pennsylvania, Commonwealth of, $2,500,000 
due Dec. 1, 1951, price 106%, yield 4%, offered Jan. 29. 


ta ay, wn of, 
. No. 2 cou OF reg & (4) 








%, 4 & D, E. H. Rollins & a oe 
Phelps, Fenn & Co., 

and Biddle & Henry, Baile: 
delphia. 


Shawmut Corp., Boston. 





Plymouth Co., Mass., $52,000 highway as, due Feb. 1, 
ig27 to 1936, vield 3.75% to 3 offered Feb. 
Port of New York Authority $14,000,000 New Tae New National City Co.; Harris, 
Jersev Interstate Bridge g 4%s, Series “A,” rm LL cranes & Co.; Brown Bros. 
er 


March 1, 1932 to 1946, pri r, yield 4.50%, o & Co. ; Kissel, Kinnicutt & 
Maren e° — oe Co. ; White, ‘Weld & Co., 








Roosevelt & Son; Geo. B. 


Port Chest ¥ Village of), $497,000 reg g 4%4s, A & 
Cage : 1937, € iso yield Gibbons & Co., Inc., N. Y. 


O, due April 7. lat to 1 price 100.39 to 
4.10% to 4.15%, offered March 10. 
eens (Port of), Oregon, Boe J & J, due 
July 1, 1927 to 1946, yield 4. ; to 4.3% , offered Feb. 4. 
Portland, Ore. (City of), $2,000,000 4s, M & S, due National 
1937 to 1956, yield 4.25%, offered Marc . ss S 
os a. 





be a R. Compton Co., 


to Wee 
Guest Corp., 





4.40% to 4.60%, difered Feb. 2. 


and A. J. McMahan, Okla- 
homa City. 





Westhury Co., Iowa, road ref 


,000 s, due May 1, 
1940 to 1943, yield 4. , offered Jan. 25. 


—— ‘Dickey Co., Minne- 
apolis. 





lems oxy Co., 8. $250,000 funding * oe Jan. 
0 1956. yield res offered Marc 


Robinson - Humphrey  Co., 
Atlanta 





witmn = B.S City © of, $410,000 public 7 provement 
s,J & “~~ Jan 1927 to 1948, yield 4. 4.50%, 
oftered Jan. 5. 


George sa ek & Co.; Sea- 
songood & Mayer, N. ¥. 





Yates Co., N. $60,000 4%s, M & S due March 1, 1940 
to 1942, yield > 10%, offered Feb. 


F. B.. Keech & -— and Pul- 
leyn & Co., 





ba ng Co., Ark., $139,000 direct _— 2 M _ S, due Sept. 
, 1926'to 1965, yield 4%%. offered Jan. 21. 


Stifel, Nicolaus = Co., Inc., 
and Kauffman, Smith & 
Co., Inc., St. Louis. 





Yonkers, N. Y., $1, for 25 A & O, que April 1, 
1927 to 1966, yield 4% mio. 4.10%, offered Marc 





Guaranty Co. of N. Y.; the 

yas le Trust Co. of N. 

Eldredge & Co.; Barr 
ee, & Co., N. Y. 








PUBLIC UTILITY BONDS 





DESCRIPTION. 


OFFERED BY 





Alabama Power Co. $5,000,000 Ist lien & ref g 5% series, 
due 1951, J . p. due June 1, 1951, price 98, Field 5.14%, 
offered Feb. 17. 


Harris, Forbes & Co. so 
Coffin & Burr, Inc., N. Y 





American Gas t Electric Co. $7,500,006 (additional) 6% zg 
debs, American series, M & N, due May 1, 2014, price 
9044, yield 6%, offered ‘March 26. 


Bonbright & Co., Inc., N. Y. 





Rich enone. Va., City of, $4,300,000 44s, J & J, gee Jan. 1, E. H. Rollins & Sons; Leh- 
, price 103.56, yield 4.30%, offered Jan. 5. man Bros. ; Guardian De- 
troit 5 Inc.; Redmond & 
Co.; Phelps, Fenn & Co.; Eastman, Dillon & Co.; L. ‘Rothschild & Co.; 
. Pressprich & Co., N. ¥., and Old Colony Trust ton ‘Boston. 
Richmond Co. Ge. $750,000 road 44s, due.Dec. 31, 1926 Geo. H. Burr & Co., N. Y. 
to 1955, vies 4.20%, offered wae 8. 
Rochester, N. $5,650 F&A, due Feb. 1, First National Bank; Kis- 
1927 to ‘bes, yield 4% to 4. re odh 8 offered Jan. 8. sel, Kinnicutt & =.’ : 
White, Weld & Co.; Wm. 
Compton & Co.; Redmond & Co.; Barr Bros. & Co.; Phelps, Fenn & Co.; 
| Bros. & Hutzler; The Detroit Co., Inc. ; Eastman, Dillon & Co.; Clark; 
W liams & Co.. N. Y., and Sage, Wolcott & Steele, Rochester. 
Saginaw, Mich., $720,000 geheral water Mjs, A & 0, due L. F. Rothschild & Co.; 
— 1927 to 1956, one ld 4.10% to 15%, offered Eastman, Dillon & Co., 
March 17. N. Y. 
§&t.-Paul, Minn., $1,000.000 44s, ) & J, due Jan. 1, 1927 to Guaranty Co. of ee ¥.3 
1956, yield 4% to 4.15%, offered Jan. 14. Bankers Trust Co., : » 
and Minneapolis Trust ‘Co., 
Minneapolis. 
San Antonio, Texas, $1,000,000 g 4 J& J, 7 Jan. 1, Austin, — & Co., Inc.; 
1927 to 1966, yield 4. oom to to 4.35%, offered Jan. 4. Geo. H. Burr & Co. ; Howe, 
or & Bertles, Inc., and 
- Pi Vaningen & Co., 


San Dieguito (Cal.) Irrigation Dist ia 6 te noblig g J. R. Mason & Co.; Alvin H. 
6s, due Jan. 1, 1931 to 1950, yield 5.7 offered Frank & Co., San Fran- 
March 10 cisco. 

San Francisco, City and County of, Cal., $7, 000,000 First National Bank; Hal- 





























$6,000,000 school 5s, M & S$ due March 1 . 1928 to oer, sey, Stuart & Co., Inc.; 

and $1,000 600 water 5s, J & J, due Jan. 1, 1930 to 1969, Kissel, menecouty & Co.; 

yield 4.30% to 4.45%, offered Jan. 20. Eldredge y a » Pedmond 
Angic London- 


& Co. 
Paris Co.; the Detroit Co., Inc., N. Y.; Stevenson, Perry’ & Stacy, Chicago, 
and Bank’ of re San 4 





American Public Service Co. “a ee lst g 5s, Series 
“ & D, due Dec. i, 1942, price 93, yield 5.65%, 
offered Feb. ‘10. 


a. Stuart & Co., Inc.. 
and . B. Leach & Co.. 
Inc., N. t 2 





American Water Works & Electric Co., Inc., $2,456,000 
(additional gy 7 Birmingham Water Works 

Co., it 5 Se Series “B, due Dec. 1, 1954, price 96, 

yield 5.25% ; $316, - City ‘Water Co. of Chattan a ist 





5 
£56. Series “B,”’ e Dec. 1, 1954, price 96, yield 5.25%; 
210,000 ‘Commonwealth Water Co. of N. J. ist 5s, 
Series ‘‘B,’’ due Feb. 1, 1956, price 95, yield 5.30%; 
$290,000 _ on Water Corp. ist 5s, Series “B,”’ 
due Dec. rice 94, yield 5. ,000 South 
‘Pittsburgh ‘Water 0. int Py 5s, Series ‘A,” due Jan. 
960, price 95, yield 7%; Terre Haute 


i, 40,000 
Water Works a 4 Series “‘B,’’ due Feb. 1, 
ae price 93, yiel ring $350,000 Wichita Water Co. 

5s, Series “‘B,”’ due Feb. 1, 1956, price 93, yield 
5 %, offered March 8 


W. C. Langley & Co.; Hal- 
sey, Stuart & Co. and P. 
Ww. navman & Co., Inc., 





American Utilities Co. $1,250,000 ist lien & ref g 6s. 
Series ‘‘A,”’ J & D, due Dec. 1, 1945, price 97.50, yield 
620%. ehticel Jan. 20. 


J. G. White & Co., Inc., 


d 
Philadelphia. 





Arizona Edison Co. $2,000,000 Ist s f g 20-year 6s, Series 
O, due Oct. 1, 1945, price 97.60, yield 6.22%, 
offered Feb. 11. 


Stroud & Co., Inc., Phila- 
delphia. 





Associated Telephone Co. $200,000 (additional issue) 
mortgage a tr g 6s, due Aug. 1, 1950, price 102, 
offered Feb. 


Mitchum, Tully & Co., San 
Francisco. 





4 River Poa Co. $2,500,000 ist & rel g 5s, Series 
M S, due Sept. 1, 1954, price 92. . Field 5 5.55%, 
a Feb. 1. 


Halsey, Stuart & Co., Inc., 
and mchon & Co., N. Y. 





— General Electric Co. $10,000,000 gen & ref g 5s, 
Seri °° "al a s, due Feb. 1, 1956, price 99, yield 
5.05%. offered Jan. 22. 


Lee, Hi paows & Co. ; Blair 
& Co., N. Y.; Schoell- 
kopf, Hutton & Pomeroy, 
Inc., Buffalo. 











Saugerties, Village of, N $225,000 or reg water Fairservis & Co., N. Y. 
. J & J, due Jan. 1, i933" to 1963, yield 4.25%, offered 





Scotch Plains, N. J., Township of, $258,000 school dist R. M. Grant & Co., Inc., 
7 sal Gus March 1, 1927 to 1966, yield 4.50%, offered N. Y. 
arch 


Cairo Water Co., Cairo, Ill.¢ $225,000 ist g 6s, M & S, due 
March 1, 1951, price 100, yield 6%, offered March 23. 


i. we . a & Co., 
qe a 





Carolina Power & Light Co. $18,000,000 ist & ref g 5s, 
series of 1956, A & O, due April 1, 1956, price 97%, 
yield 5.15%, offered March 17. 


; Pomeicy & Co.; Bon- 
“bright i hs, BO., Bes Bee 
a Old Colony Corp., 
Boston. 





Seattie, ah City of, $2,000,000 municipal light & R. M. Grant & Co., Inc., 
power ts Aas '& O, due April 1, 1937 to 1956, yield 4.85%, N. Y. 
offer arch 29. 


Central Zeene Service Co. $500,000 1st lien coll tr és, 
Series ‘‘A,’’ J & J, due Jan. 1, 1946, price 99, yield 6% 
offered Jan. 25. 


spempece. Ross & Co., Inc., 
i Be 





W. McNear & Co. and 


Seattle, Wash., $540,000 direct obligation 4s, M & S, Ai et Ps 
ustin, ran o., inc., 
N. Y. 


due March 1, 1928 to 1956, yield 4 to 4.30%, offered 


Centralia Power & Light Co. $100,000 Ist closed series 6s, 
J,A,J&O, qe Jan. 1, 1927 to 1931, price par, yield 6%, 
offered Jan. 26. 


Freeman, Smith & Camp, 
Portland, Ore. 








March 3. 
wens yous. S. D., $600,000 sewage disposal plant 4%4s, A. B. Leach & Co.; Taylor, Central a © Power & Light aks os ie 1st coll Beinheiege & yan; ay 
J & J, due =: 1, 1927 to 1946, yield 4.10% to 4. 4 Ewart & Co., Chicago; lien 20 yr J ei D, due Dec. 1, 1 price 99, yield D. ables & i, a 
offered Feb. Wells - Dickey & Co. 6%, niet i Jan. 15. and yoo > _ Py Cun- 
Minneapolis. dy, Inc., Davenport, Iowa. 





Somerville, Mass., $100,000 tax + a notes, due Curtis & Sanger, Boston. 
Nov. 3, 1926, yield 3.75%, offered Feb. 17 

South Orange ang Fv Gest N. J. (School Dist of) 
Fa 5 44s due Jan. 1, 1928 to 1952, yield 
4.25%, 0 erent ‘Feb 24. 


uthern Pines, ater & street 5s, J & D, Prudden & Co., N. Y. 
due Dec. 1, 1928 te. = yield 3. 10%, offered March 30. 
Stuart, Fila., vt 6s, M & N, due Nov. 1, 1926 Prudden & Co., N. Y. 
to 1955, yiel ee ‘offered March 16. 
J&4J, Eldredge & Co., N. Y. 


Tacoma, Wash., $1,000,000 water revenue §, 4% 8, 
ace Jan. 1, 1939, ‘to July 1, 1943, yield 444%, offered 





J. S. Rippel & Co., Newark. 




















Tampa, Fi ; Fey impvt 4%s, F & A, due Geo. B. Gibbons & Co., Inc. ; 
Aug. 1 . ie 0 1978, Price 9 75 to 96.17, and $150,000 Redmond & Co.; Eastman, 
Bis ue 


uly 1, 1928 to 1940, perce 99.77 to Dillon & Co.; Austin, 
Vath to yield 4.60% to 4. LA a and erma- Grant & Co., Inc., N. Y. 
nent. impvt 5s, M & S, due Sept. 1, 1 to ord, — 

101.91 to 103.75, yield 4.70% to 4.80%, offered Jan. 


Tonawanda, N. Y., $2,500,000 g 5s, M & N, ue » aes a 
1926 to 1955, yield’ 4.20% to 4.40%, offered Jan. 18. 





B. J. Van Ingen & Co., N. 
Y.; Marine Trust Co.; 
Manufacturers & Traders 
Trust Co., Buffalo. 

Tulsa, Okla., Tax Bills, City of, $150,000 % munic Brandon, Gordon & Wad- 
trust ownership as March 1 and May 1, due 1927 to dell, N. Y. . 
aoe rice eld Pat offered March 29. 

A & O, due April 1, Graham, Parsons & Co.; 

1927 to 1946, yield 4% to 4. 20. heared March 30. Remick, Hodges & Co.: 
Roosevelt & Son, and Geo. 
B. qneeias & 'Co., Inc., 


“Stix & Co.. St. Louis. 


First National ee: Kissel, 
Kinnicutt & BRB. J. 
Phelps, 


7 Ingen & Xv 
Wauchula, Fia., $50,000 im mapyt = due Nov. 2, 1929 to Chapman, Cutier & Parker, 











University Cit ty Mo. $470,000 school dist ser 44s, + & J. 
due Jan. 1, 1 to 1946, yield 4.30%, offered Jan. 5. 
Wake Co., N. C., $1,300,000 road He TI due Jan. 1, 

1927 to 1939, yield’ 4.30% to 4.75%, offered Jan. 18. 











Fenn & Co., N. ¥. 
1955, yield 5%%, ottered F 








Cites weve Co. $10, a 000 (additional issue) ref 
deb 6s, M & N, due Jan. 1, 1966, price 93.25, yield 6. 45% 
offered Jan. 28. 


A. B. Leach & Co., Inc.; H. 
M. Byllesby & Co., Inc.; 
Henry L. herty & Co., 
N. Y., and Federal Securi- 
ties Corp and Pearsons- 
Taft Co., Chicago. 





Cities Service ie ey eo Co. $2,500,000 1st marine 
equi ment g 6s, M & S, ous March 1, 1936, price 98%, 
6.15%, © Hered March 5 


Pearsons-Taft Co., Chicago, 
and Henry L. Doherty & 
Co., N. Y. 





echatabae Electric & "Power. Co. 
notes, M & N, due Nov. 1, 1928, m oe SO, oti B aso 
offered Jan. 7. 


Estabrook & Co.; Stone & 
bf 9g a Parkinson 





ee aN Edison Co. $15,000,000 ist coll of a8. 
Series “‘C,"’ A & O, due ‘April 1, 1956, price yield 
4.95%, offered Jan. 27. 


Halsey, Stuart & Co., Inc., 
Chicago. 





Central Kansas Power Co. $300,000 ist g 6s. M & 8. due 
March 1, 1946, price 99, yield 6.10%, offered Feb. 


Peters Trust Co. and Omaha 
Trust Co., Omaha. 





County Gas Co., Dallas, Texas, $1,600,000 Ist g 5s, x &O, 
due April 1, 1946, price 93%, yield 5%4%, offered March 8. 


Arthur Pe & Co. and 
Webber & Co., 





Des Moines Gas Co. $2,200,000 Ist g 5s, M & S, due March 
1, 1956, price 98.50, yield 5.10%, offered Feb. 17. 


Drexel & Co., Philadelphia. 





Eastern lowa Telephone & Telegraph Co. Te ist 5 
6s, Series “A,” J & J, due Jan. 1, 1941, price 98, yiel 
6.20%, offered March 2. 


Thompson, Kent & Grace, 
Inc., Chicago. 





Electrical Becurities Corp. $1,000,000 coll tr s f g 5s 
series, J & J 
offered Feb. 


2th 
due Jan. 1, 1956, price 96.50, yield 5.23%, 


Bankers Trust Co., N. Y.; 
Jackson & Curtis; Parkin- 
son & Burr, Boston. 





isnpire Ges & Ful Co. eer ge hot Sy’ & GAs, with 
stock purchase warrants, A O, due April 1, 1941. 
rice ield 6.75%, Offered” March 25. See adver- 
isement, "Page 464 


Hals Stuart & Co., Inc.; 
Haligarten & Co.; E. H’ 
Rollins & Sons; Cassatt & 
Co.; Spencer Trask & Co. ; 
Paine, Webber & 0. ; 
eney L. wy & Co.; 

B. Leach ‘o., Inc., 
N. Y.; Anglo London Paris 
Co., San Francisco, and 
Second Ward Securities 
Co., Chicago. 
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PUBLIC UTILITY BONDS— Continued 








DESCRIPTION. _ 7 . 





yy “wy Utilities os Inc., $600,000 oGetenel) ist coll 
6s, Series ‘‘A,”” M & S, due Sept. 1, 1945, price 100, 
-# d 6%, offered March 19. 


Chicago; Fenton, Davis & 
Boyle, Detroit, and Whit- 
Wm. L. ss & Co., Inc., 
aker & Co., St. Louis. 





5s, Series of 


Florida Power & Light Co. $30,000,000 Ist 
1954, J . yield 5.45%, 


“ an. 1, 1954, price 93. 
offered Jan. 13. 


Bonbright & Co., Inc.; Har- 
ris, Forbes & Co. ; ye 
White & Co., Inc. ; Tucker 
Anthony & Go., N. Y., and 
Old Colony Trust Co., Bos- 
ton. 





% eq tr ctfs, Series ‘‘A,"’ 


Gory & Raliweys Co. $350, 
, price 100 to 97.87, yield 


000 
D, due Dec. 1. 1926 to 1 
5.50% to 6%, offered Jan. 7. 


Halsey, Stuart & Co., Inc., 
mM. = 





Green Mountain Power Co., Inc., $750,000 ist 
Series ‘‘A,’ & A, due Feb. 1, 1956, price os yie 
5.85%, offered March 10. 


Chas. H. Tenney & Co., 
Boston. 





ars Water & Gas Co. $1,250,000 coll tr g 6s, Series 
ee & J, due Jan. 1, 1946, price 99%, yield 6%, 
offered Jan. 22. 


E. H. Rollins & Sons and 
Putnam & Storer. Inc., 
Boston. 





Greenwich Water & Gas Co. $750,000 2 g& 6% notes, 
q & 1, due Jan. 1, 1928, price 100, yield Sc. offered 
an. 14. 


Putnam & Storer, Inc., Bos- 
ton. 





Houston Gulf Gas Co. $5,700,000 ist s f g 6%s, with stock 
purchase warrants, J & J, due Jan. 1, 931, price 98, 
yield 7%, offered Jan. 15. 


Tavior, Ewart & Co.; P. W. 
Chapman & Co., Inc., N. 
Y.: Caldwell & Co:, Nash- 
ville, Tenn. 





Hughes Electric >. $425,000 ist s f 5 Series ‘‘A,"’ 
J & J, due Jan. 1, 1946, offered Feb” 13. oil 


Merchants Trust Co., St. 
Paul. 





Illinois Sutieneters Telephone Co. ist . 
; & J, due Jan. 1, 1946, price par, on og 6%, FS." 
an. 


Chicago Trust Co., Chicago 
Morris F. Fox & Co., ie 
waukee. 





Indiana £ Michigan Electric Co. $3,283,000 ist & ret fF 
5s, M S, due March 1, 1955, price 98, yield 5.13% 
offered 3. 8. 


Harris, Forbes & Co.; Bon- 
bright & Co., Inc., N. Y.; 
Olid Colony Corp., Boston: 





Jamaica Water Supply Co., N. Y., $1,000,000 (additional 
issue) Ist 30-yr g Ss, J - J, due Jan. 1, 1955, price 
99%, yield 54%, offered Jan. 26. 





Janney & Co.. Philadelphia. . 





Kentucky Utilities Co. $4,000,000 Ist g 5s, Series ‘‘G,’ 
| A 4, Feb. 1, 1961, price 2 O4. 50, yield 5.35%, nsesaned 
arch 1. 


Halsey, Stuart & Co., Inc., 
mM. ¥. 





Lehigh Power yy e~ Cor 
oanee 5 due Fe 
6.30%, offered pA, 


,000 6% debs, 
, 2026, price 95, yield 


Bonbright & Co.,  Inc.; 
Brown Bros. & Co. Ed- 
ward B. Smith & Co.: 

Cc. Langley & Co. ; Facker’ 
Anthony & Co. N. Y.; Old 
Colony Trust Co., Boston, 
and R. E. Wilsey & Co., 
Inc., Chicago. 





Metropolitan Edison Co. (Pa.) vee (additional is- 
sue) Ist & ref g 5s, Series ‘‘C,’’ J & J, due Jan. 1, 1953, 
price 99%, offered March 11. 


Halsey, Stuart & Co., Inc., 
N. Y. 





Michigan Water Power Co. $600,000 Ist s f 6s, J . J, due 
Jan. 1, 1946, price 99.50, yield 6%, offered Feb. 


Wm. L. Ross & Co., Inc., 
Chicago. 





Municipal Service Co. $5.500.000 30 yr s f coll e gx 
bg a & A, due Feb. 1, 1956, price 96, Hy 
6.30%, offered March 16. 


E. H. Rollins & Sons; 
Baker, Young & Co., Bos- 
ton; Blyth, itter & Co.; 
H. M. Byllesby & Co., 
Inc.; Howe, Snow & Ber- 
tles, Inc.; Eastman, Dil- 
lon & Co., N. Y. 





Muskegon Utilities Co. $250,000 Ist & ref 7s, J & D 15, 
due Dec. 15, 1935, price 100, yield 7% %, offered Feb. 6. 


Ramsey, Gordon & Co., De- 
troit. 





New Jerse Water Co. $200,000 (additional issue) Ist 5s, 
Series “ F & A, due Aug. 1, 1950, price 93.50, yield 
5.50%, offered March 22. 


P. W. Chapman & Co., Inc 
mo 





North Bosten Ae due § Properties $1,500,000 3-yr Ay: "ar 


Old Colony Trust Co. and F. 





notes, ue Feb. 1, 1929, price 98.60, yie S. Moseley & Co., Boston. 

offered oe 
Northern Coneecut Power Co. $2,100,000 ist Te J. -" White & Co., Inc., and 
s, M & S, due March 1, 1946, price 97.50, wield 511% on Rollins’ & Sons, 


oftered Siarch 19. 


N. 





500.000 15-yr 


Northern Ohio — & i ita Co. gar SO wick BT O% 
yie -T5%, 


debs, J & J, due J 1 price 97 
offered Jan. 8. 


National City Co., N. Y. 





Northwestern Illinois Utilities $650,000 ist g 6s, Series 
“A.” J & D, due Dec. 1, 1945, price par, yield 6%, 
offered March 2. 


Emery, Peck & Rockwood, 
Chicago. 





Shio < Cities Telephone Co. $400,000 Ist conv g 6s, Series 
“A,” J & J, due July 1, 1945, price par, yield 6%, of- 
fered March 5. 


R. W. Evans & Co., Inc., 
Pittsburgh. 





Oklahoma Gas & Electric Co. $1,500,000 (additional issue) 
i% 2 debs, M S, due March 1, 1940, price 98%, yield 
6.15%, offered March 30 


H. M. Byllesby & Co., Inc.; 
Spencer Trask & Co. ; E. 
H. Rollins & Sons, N. Y.. 
and Federal Securities 
Corp., Chicago. 





Oklahoma Gas & Electric Co. $4,000,000 (additional) Ist 
g 5s, M & S, due March 1, 1950, price 95, yield 5.37%, 
offered March 23. 


=. M. er” nk & =. Inc. ; 

a llins Sons; 

F encer Trask ¥ Co. ; 

arris, Forbes & Co., N. 

Y., and Federal Securities 
Corp. Chicago. 





Pennsylvania Gas & Electric Corp. $2,100,000 6% g debs, 
Series ‘‘A,’’ with stock purchase warrants, M &S&, “- 
March 1, 1976, price 9344, yield 6.45%, offered March 


Barrett & &$° ‘Inc., 





Pennsylvania Gas & Electric Co. $1, 7 000 15-year s $F 
deb Series ‘‘A,’’ J & D, due Dec. 1, 1940, price 95. 
vield 6.50%. offered Jan. 5 


> << “Aliya EC Inc., Chi- 





Pennsylvania Power & S, due “ee ros ag ist & ref 
5s, Series ‘“D,” M & S, i, 1953, price 98.50, 
yield 5.10%, offered Jan. 


Guaranty Co. of N. Y.; Har- 
ris, Forbes & Co.; Halsey, 
Stuart & Co., Inc., and 
Brown Bros. & Co., N. Y. 





Philadelphia Electric Power Co 000 Ist g Ss, 
| A A. due e Feb. 1, 1972, price °100. yield 3.50%, Srrered 
are 


Drexel & =. wey 
Brown 5 Har’ 
ris, Forbes “& _" 





rears Rapid Pe Co. $1,700,000 tr 5% ctfs, 
eries FEA due Feb. 15, 1927 to Feb. 15, 1936, 
yield 4. 1% Pa 5. 5% ye Feb. 17. 


Dillon, Read & Co., a v 





Public Service ¢ Co. of Colorado $1, 500,000 ist & ref g os; 
Series ‘‘B,’ S, due Sept. 1, 1954, price 96%, yielc 
5.75%, ee Jan. 13. 


Halsey, Stuart & Co., Inc., 
>. Bs 





Public Service Co. of Northern Illinois $7,500,000 1st lien 
& ref g 5s, Series “C,’’ M & N, due y 1, 1966, price 
98.50. vield 5.08%, offered Feb. 19. 


Halsev, Stuart & Co., Inc., 
mM. &- 





Roanoke Gas Light Co. $1,300,000 Ist 54s, F & A, due 
Feb. 1, 1951, offered Jan. 26. 


—- a > — Co., and 
Cassatt Philadel- 





—— tT Works Co. $300,000 s 
due Aug 1, 1928 to 1930, price 100, 


er g 6% notes, F & 
Fld 
March 4. 


6%, offered 


Samuel McCreery & Co., 
Philadelphia. 





Santa Barbara Telephone Co. i ag mn & ref 20-yr 
s, Series ‘“‘A,’"’ J & J, due Jan. 1, 1946, wipeice 96, yield 
%, offered Jan. 


First Securities Co. d 


Toole-Tietzen & Co., 8 
Angeles. 





Bente Monica Bav ba hone Co. $320,000 Ist f 6s, 
M & S, due Sept. , price 101, Dyin 5. o300" offerei 


M. H. Lewis & Co., Los 
Angeles. 





Jan. 
as a ge Co. $1,500,000 s f g deb 6s, F as A, due 
» pri 


ce 98, ‘yield 6.25%, offered Feb. 


sh Leach & Co., Inc., 








Sioux City Service Co. $1,350,000 ist g 6s, J & a due 
. 2, 1951, price 99, * said 6.08%, offered Jan. 20 


Halsey. Stuart & Co., Inc., 





Sak Park Water =, Los + ee $125,000 ist ser g 
7s, Series “A,” J & ee J , 1928 to 1939, price 


Ginnens National Co., Los 
Angeles. 








Series ‘“‘B’’ of 1 M& o 


par, yield 7%, pe FY Jan. 
1902, reribe 100, 
yield 5.50%, offered Feb. 


Southern California Gas Co. 00 . og 
ue Sep 


Peirce, ae & Co. 
Huntley hs Blyth, 
Witter & &..: E. H. 1 
s & Sons, Los Angeles. 


OFFERED BY 





Southern Counties Gas Co. of Cali forni a $2,500,000 gen & 
ref g 6s, M & N, due Nov. 1, 1945, price 100, yield 6%, 
offered Jan. i3 








Bond & _paatain & Tucker 
Inc, ; h, Witter & Co.: 
ay air & Co.; E. H. 
Rollins & Sons and Mer- 
cantile Securities Co., San 
Francisco. 








Hambleton & Co and 
a Willard & Co., 
Fe # 








John Nickerson & Co., N. Y. 





Southern Gas & Power Corp. $1,500,000 l5-year g 6%% 
debs, M & S, due March 1, 1941, price 99, yield 6.60%. 
offered March 18. 

Southern Ice & Utilities Co. $3,500,000 Ist g bonds. conv 
6% series, F & A, due Feb i, 1946, price 97, yield 6.25%, 
offered Feb. 4. es 

Southwest Power Co. $200,000 (additional issue) Ist s f g 
6s, Series ‘‘B,"’ M & N, due May 1, 1944, price 100, yield 


6%, offered Feb. 9 





A..C. Allyn & Co., N._ Y.; 
Arthur Perry & Co., Bos- 
ton; West & Co., Philadel- 
phia 





Southwestern Light & Power Co. $1,00 
issue) Ist & coll lien g ts. Series A 
March 1, 1937, price par, yield 6 offered 


00 (additional 
M & S, due 








Ames, Emerich & Co., Chi- 
cago; Kelley, Drayton & 
Converse and Hambleton 





Standard Gas & Electric Co. , $7 500.000 2g 6% debs 








& Co., N 

H yuasy & Co., Inc.; 
Federal Securities Corp., 
Chicago; Hambleton & Co., 
Raltimore, and Janney & 
Co., Philadelphia 

r. W. magmen & Co., Inc., 
N : First Illinois Co.; 
Carmen, Fox & Snyder, 
Inc., and Troy & Co., Chi- 
cago. 











Aylward & Co., Chicago. 














Bonbright & Co.. Inc., N. Y¥ 





A. W. Iglehart & Co., Balti- 
more. 








A. M. Lamport & Co., Inc 
N. Y 








E. H. Rollins & Sons; 
Blyth, Witter & Co H 
M. Byllesby & Co., Inc.; 
Howe, Snow & bBertles, 
Inc., and Eastman, Dillon 
& Co., N. Y 











Pynchon & Co., N. ¥ 





West & Co. and Paul & Co., 
Philadelphia 








Steph os & Co., Los An- 
eles, and Southern Trust 
Commerce Bank, San 
=. as celnall 
E. H. Rollins & Sons; Biair 
& Co., Inc.; Harris, Forbes 
& Co.; Halsey, Stuart & 
Co., Inc.; Spencer ‘lrask 
& Co., N. Y.; Illinois Mer- 
chants Trust Co. and First 
Trust & Savings Bank, 
Chicago. wi 
H. M. Byllesby & Co., and 
Haleey. Stuart & Co., Inc., 











F&A 
due Feb. 1, 1951, price 97 yield 6.20%, offered Feb. 3 
Texas- Louisiana Power C $3,250,000 Ist we-year g 6s 
Series “A,’"’ J & J, due jan 1, 1946, price 99 ield 6% 
offered Jan. 29 
Union Edison Co. $800,000 Ist i-yr lien coll g 5% notes, 
M & S, due March 1, 1927. price 99, yield 6 offered 
March 1. Bg 23 ie _ 
os Light & Power Co. $1,400,000 (additiona! issue) lst 
cons F. 544s, Series of 1924, due April 1, 1959, price 
$6.50, offered Feb.9. | a 
United Towns Electric C Ltd 250,000 Ist t{ g 6s, 
Series ‘‘A,’’ A & O, due April 1 1945 March : 27 
Upham Gas Co., Mount Vernon, Oh $650,000 Ist 5-yr 
s f g 7s (with detachable stock tion warrants), J & 
J, due Jan. 1, 1931, price par, vie id 7%, offe: March 8 
Virginia Public Service Co. $11 500 000 ist & ref 20-yr zg 
oa8. Series “‘A,'’ F & A, due Feb. 1, 1946, price 97, yield 
5.75%. offered March 3 
West Virginia Light, Heat & Power Co. $500,000 ist & 
ref sf M & N, due Nov. 1, 1955, price 984, yield 
6.15%, o A Jan. 22. _ i : : 
Western Counties Gas Co., $750,000 Ist 10-yr s f g 7s 
M & S, due March 1, 1936, price par, yield 7 offered 
March 2. Ngo? 1 a 7 : : 
Western Seaboard Corp. $300,000 1dditiona ssue) 6% 
inv tr cts, due 1 month to 2 years yield 5% to 6% 
offered Jan. 19 
Western United Ga as & Electric Co. $22,500,000 ist 30 yr 
gz s, Series ‘‘A,"’ J & D, due Dec 1955, price 99 
yield 5.55%, offered Jan. 18 
Wisconsin Public Service Corp. $3,935,000 (additional 
issue), Ist & ref g Ses. Series ‘‘B J & J, due Jan. 1, 
1958, price 99, yield 5.55%, offered Jan. 7 fe" 
a United Corpor: ation $3,000,000 30-year s f coll tr 
s, Series ‘ A "24 BD d ie De 1, 1955, price 99.50 





E. H. Rollins & Sons and 
Spencer Trask & Co., N. Y. 





§ cia 6.50%, offered Feb. it 








INDUSTRIAL AND MISCE LLANEOUS BONDS 
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OFFERED BY. 



































Abington (The), Detroit, $875,000 Ist ser g @4s, F & A, Straus Bros. Co., Detroit. 
due Feb. 1, 1929 to 1938, price 99 to 100.67, offered 
March 23. Relht, XS hE Se 
Adams ~ Co. $1,000,000 ser g 64% notes, F & A, Stevenson, Perry, Stacy & 
ue Feb. 1927 to 1931, yield 5.50% to 6.25 offered Co., Chicago. 
March eae ; ; : —— 
Aetna Mortgage C orp $300,000 Ist guar 6% ctfs, Series Frank ~~ Ks, ~ ; 
; = due Dec. 1, 1928 to 1930, price par, yield Jenkins, Whedbee 
6%, offered Jan. 5 Colston, Heald ae Trait 
— __ Baltimore os ee 
Alden (The), New York City, $3,000,000 Ist ser 6% g bond S. W. Straus & Co., Inc., 
ctfs, J & J, due Jan. 1, 1928 to 1941 ield 5.80% to 6%, .. Bs 
offered Jan. 14 ac ee : : 
Albemarle Terrace, Jackson Heights, N $250,000 Ist Columbia Mortgage Co., 
(closed) ser g 6%4% ctfs, J & J, due Jan 1928 to 1938, N. Y. 
price par, vield 6.50%, offered March 8. 
Allied 5 Chicago, $325,000 Ist (closed) ser g 6%s, Shapker, Stuart & Co., Chi- 
J & ue June 1, 1927, to Dec. 1, 1935 price par, cago. 


yield B50, offered Jan. 11 








American Asphalt Roof Corp. $250,000 Ist closed ser g 
O48, J & J, due July 1, 1927, to Jan. 1, 1936, yield 5.75% 
to 6.50%, offered March 25 ie 


Prescott, Wright, Snider 


Co., Kansas City 








American Finishing Co. of Tenn. $250,000 ist g 64s. J & 
due Dec. 1, 1926 to 1937, yield 6% to 6.50%, offered 
Jan. 25. 


Lorenzo E. Anderson & Co. 
and Tonssig, Day, Fair- 
bank & Co., Inc. . Louis. 











Armour Plaza Apts., Kansas City, $215,000 Ist coup 
s, J & J, due Jan. 1, 1927 to 1933, yield 6% to 6. x 
offered Jan. 18. 


Arthur Fels Real tate Co., 
Kansas City. 











Kenstl Print Works $2,750,000 ist s f g 6s, F & A, due 
Feb. 1, 1941, price 99, yield 6.10% offe eres d Feb. 23 


Ames, Emerich & Co., N. Y. 








Artnens Apts., Chicago, $85,000 ist gtd 6s, F & A, due 
Feb. 1, 1929 to 1936, price 100, yield 6%, offered 
March 28. 


Westminster Bond & Mort- 
gage Co., Chicago. 








Ashland Mfg. Dist., Chicago, $1,500,000 Ist r e g 6s, J & 
J, due Jan. 1, 1941, price par, yield 6% rood Feb. 2. 


A. C. Allyn & Co., Chicago. 





Associates Investment Co. $1,500,000 6% col tr ser g 
notes, F & A, due Feb. 1, 1927 to 1931, price 100 to 
97.90, yield 6% to 6.50%, offered March 11 


George H. Burr & Co. 
Hoagland, Allum & Ce. 
Inc., and Howe, Snow & 
Bertles, Inc., N. : 





Associated Hotel Co., Portland, Ore.. $365.000 ist gz 6%s, 
due 1927 to 1941, price par, yield 6.50%, offered Jan. 5. 





Lumbermen’s Trust Co., and 
Ferris & Hardgrove, Port- 
land, Ore. 





Associated Laundries, Inc., $400,000 i5-yr s f g 6% notes, 
M & S. due March 1, 1940, price 97.50, yield 7.4%, 
offered March 23 





Bennett, Post & Coghill, 
Inc., : . and Stone, 
Seymour & Co., Inc., Syra- 
cuse. 





Atianta Medical Arts Bldg., Atlanta, $625,000 ist gtd ser 
s, M & S 15, due March 15, 1928 to 1938, yiel 25% 
© 6.50%, offered March 25 


Adair Realty & Mortgage 
Co., Inc., N. ws 








Baker (J. Lee), Detroit. $300,000 ist ser g 6%s, 
due Feb. 1, 1927 to 1933, offered March 5 


F&A, 


Security Trust Co. and 
pitcet, Ford & Co., Inc., 








Baldwin Co. 


,200,000 10-yr g¢ 5%% notes, F & A 15, due 
Feb. 15, 1 15. 


, price 98, yield 5%%, offered Feb. 


W. E. Hutton & Co. and 
First National Bank and 
First Investment & Securi- 
ties Corp., Cincinnati. 








Bankhead Hotel, pirmingpem, Ala., $950,000 Ist (closed) 
ser coup g 7s, due Nov. 1, 1927 to 1940, price 
par, yield 7%, abael Jan. 15 


Mark C. Steinberg & Co., 
St. Louis. 








Baptist General Convention of Texas $500,000 direct 
oblig ser 5% notes, J & J, due Jan. 1, 1927 to 1930, yield 
0 6%, offered Jan. 13. 


Litting & Co. and Geo. H. 
Burr & Co., St. Louis. 
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DESCRIPTION. 


OFFERED BY. 





Bar Bidg. & Annes. White Plains, N. Y., $550,000 g 6% 
loan, 7 & N, due 1927 to 1936, price par, yield 6%, 
offered Jan. 14. 


Empire Bond & Mortgage 
Corp., N. ¥ 





Berlum Hotel, Detroit, $1,700,000 ist r e serial 
J & J, due Jan. 1, 1929 to igal, price 100 to 101.37, Sci 
5.50% ‘to 6%, offered Jan. 2. 


Federal Bond & Mortgage 
Co., Detroit. 





rnsdall orp, ee we ted sin OL, of debs, J & D 
15, due,Dec. 15, 1940, price 100, yield 6 a ae. 13. 


Biair & Co., Inc., N. Y. 





Bartles-Maguire Oil Co., Milwaukee, $750,000 64s, 
M& &. = March 1, 1936, price par, yield 850%. offered 
Marc 


Bartlett & Gordon, Inc., 
Chicago. 





Beton Frouge (La.) General Hoe ital $75,000 ist g 7s, 
due March 1 . price par, yield 7%, 


Watson - Williams & Co., 
New Orleans. 





» FD March 2 

Baum (The Joseph) Packin a $85,000 ist ser 6%s, 
F&A ib, Au to Feb. 15, 1933, price 
100.96 x, bo" ‘yield g, ft to eure offered Feb. Be 


Stern Bros. & Co., Kansas 
City, Mo. 





Bellaire Hotel, Chicago, $725,000 ist ser ES 0 bb, 


Lackner, Butz & Co., Chi- 





due Oct. 15, 1935, price par, vield 6. 2. prs 5. cago. 
Belmont Harbor A ts., Chicago, $450,000 tat re 64s, J & Leight, Holzer & Co., Inc., 
J, due Jan. 1, 1 to' 1936, offered Jan. 26. Chicago : 





Benten (Rev. Bernard J.) $100,000 ist ser re =. M &S5, 
ld offer 


Stix & Co., St. Louis. 





Feb. 1, 1929, price 98.91 to 100, offer 52. 


due March 1, 1927 to 1936, price 100, yie ed 

March 25. —ae - 
Berkshire Knitting Mills, Reading, Pa., i000, 000 ser g Dillon ea 

5% ‘notes, F & ee due semi- ‘antnall 1 1927, to H. Newbold’ 8 5 ens 


fo. Philadelphia. 





Big Lakes Box Co. Klamath Falls, Ore., sist Ist 


Lumbermen’s Trust Co., 


(closed) 8 A, due Aug. 1, 1926 to Feb. 1, Portland, Ore. 
ae price. 100.24 u*» 100, yield 6% to 6.50%, offered 





Bisc yne-COlna ‘Hotel and Store Picg.. 2 Miami Beach, 
, $120,000 ist s f g 8s, offered F 


Miami Mortgage & S arene 
Co.. Miami, and Winer 
Co., Birmingham. 





B. C. Montana “4 Wells, Ltd., $50,000 ist charge s f 
8s, due Dec. 1930, price 98, with 60% common stoc 
as bonus, RE Jan. 11. 


Wolverton & Co., Ltd., Van- 
couver, , & 





Broadw Barcla ws Bldg., New York City, 
$6,750,000. Ist s F & A, due Feb. 1, 1941, price 
par, yield 6%, teled ‘Feb. 9. 


S. W. Straus & Co., Inc., 
BS 





Broadway Motors od 6s, F & Corp., N. Y., $6,000,000 Ist lease- 
hold s f g closed A, due Feb. 1, 1948, price 99.50, 
vield 6%. offered Feb. 9. 


P. W. Chapman & Co., Inc., 
N. Y. 





Broadway-Ninety Fourth Street Realty Co. = [st 
leasehold id 6s, due 1927 to 1936, offered March 22. 


S. W. Straus & Co., Inc., 
| Ss # 





Brown Compan $20,000,000 Ist 20-yr s f g 5%s, Series 
“a. A & 0. ‘due April 1, 1946, price 97, yie eld 5.75%, 


Herre. Forbes & Co.; Bond 
Goodwin, inc., N. Y.; 





ollened March Saker Fentress’ & Co., 
Chicago. 

Brown Hoisting Macninery Co. $1,250,000 Ist ser g 6s, Peabod , oe hteling & Co., 

J & J, due Jan. 1, 1927 to 1941, price 100 to 96.69, yield Inc., N. hili Col- 

6% to'6.35%, offered Jan. 14. lins iy and leveland 


Trust Co., Cleveland. 





—< SoP Detroit, $85,000 Ist ser g 6s, F & A, due 
, to Feb. 15, 1933, price 100, yield 6%, 
oetered "henealh 16. 


Metropolitan Trust Co., 
Highland Park, Mich. 





Budd Realty Co. $1,000,000 ist g 6s, F & A, due Feb. 1, 
1941, price 98.50, yield 6.15%, offered Feb. 4. 


Brown Bros. & Co.; Town- 
send, Whalen & Co., Phila- 
delphia. 





% secured notes, J & J, 


Builders Finance Corp. $100,000 
6%%, offered Jan. 26. 


due Jan. 1, 1927, price par, yiel 


Ross, Beason & Co., Salt 
Lake City. 





Burd Gray Apts., Chicago, $170,000 ist 5 s, due 1927 


to 1933, price 100, yield 6.50%, offered 


Garard & Co., Chicago. 





a Row x. Bidgs. Co., ty 247,000 5% “Tat S-yr s ff 
A & O, due April 1, price 97.50, yield 5.1 
offered Jan. 12. 


Dominick & Domi inick ; 
Eastman, Dillon & Co. 
Spencer Trask & @: tA 5 
Lisman & Co., N. Y 





i my ae: Fy ego, “yi gt Sess, — 
“2 ° price 


ser due 
100. raid 6a, FL March 


Banks, Huntley & Go., Los 
Angeles, and Southern 
Trust & Commerce Bank, 
San Diego. 





Californian Hotel EY Apartments, San Bernardino, $200,- 
000 Ist 7s, M & N, due ew 1, 1928 to 1935, price par, 
yield 7%, offered ‘March 4. 


Strauss Investing Corp., 
Los Angeles. 





year =f (Wm =) Land Co., Detroit, $600,000 ist ten- 
tg Os. J & “ due Jan. 1, 1936, price par, yield 
b 50%, sof ered Feb 


Wm. L. Davis & Co. and 
Joel Stockard & Co., De- 
troit. 





$325,000 Ist ser 


Capito! wropercies, Sacramento: Cal., 
rice 100.30 


“bee J & J, due July 1, 1927 to 1938, 
to t yield 6.25% ‘to 6.50%. offered March 


S. W. Straus & Co., Inc., 
a. Be 





Care 5r0 erties Inc., $400,000 Ist res fg 6s, J & J. 
due Jan i om 1938, price 99.50, yield 6. offered 
an 


Union Trust Co., Cleveland. 





Case wywter Lumber Co., Atlante, $500,000 Ist (closed) 
s f g 7s & O, due April 1 , 1936, price 100, yield 7%, 
offered March 26. 


Courts & Co., Atlanta. 





Cavalier Apts., Weattle $110,000 ist ser 7s, M & S, due 
weree i 1928 1936, price par, yield 7%, offered 
arc ; 


Continental Mortgage & 
Loan Co., Seattle. 





Central ee Cumberland, Md., $500,000 Ist r e g 69s . 
due 1927 to 1937, price 100, yield 6.50%, offered Jan. 8. 


G. L. Miller & Co. Inc., 
N. Y. 





Contre! Fropartlon Inc., Miami, $600,000 Ist & ref ser 
6s, J & D 15, due Dec. 15, 1926 to 1935, yield 54% 
to . offered Jan. 


First National Co., St. 
Louis. 





he nes 5 Go: $2,000,000 Ist (closed) s f g 6s, 
1930, price 99, offered Dec. 29. 


Continental & Commercial 
Trust & Savings Bank, 
Chicago. 





Chapman Manor, Chicago, 115,000 Ist ser g 64s, F & A 
15, vaue Aug. 15, 1927 to 1933, offered Jan. Sr 


Cochran & McCluer, Chi- 
cago. 





Chicago By- -Product Coke Co. $13, 500,000 Ist & ref g 5s 
Series ‘A,’ J & J, due Jan. 1, 1976, price 94%, yield 
5.30%, offered Jan. 5. 


Union Trust Co. of Pitts- 
burgh; Guaranty Co. of N. 
. and Halsey, Stuart & 
bo, Inc., N. Y¥. 





Chicago remy News, Inc., $8,000,000 10-yr s f g 6% debs. 
3 & 2 ¢ ue Jan. 1, 1936, price 98, yield 6.25%, offered 
an. 4. 


Kissel, Kinnicutt & Co. and 
Halsey, Stuart & Co., N.Y 





,500,000 8 


Chicago a & Lumber Co. 
. price 96. 30 to ll 


due Jan. 1, 1927 to 1 
5% to 6%, offered Jan. 18 


rg % notes, 
.50, yield 


Illinois Merchants Trust 
Co.; Continental & Com- 


ings Bank and Hitchcock 
& Co., Chicago. 





Calniquy, Mercantile Bld 5; arcane, o100.0 Ist ser g 
64s, price par, yield 6. offered March 17. 


E. B. Woolf & Co., Chicago. 





Cente N. due fo , Columbia, S. C., $120,000 iat ser (fé 
“ 6 i. Ov. 1, 1926 to 1938, price par, yiel 6%, 
offe 


aperse Securities Co., 
Inc., New Orleans. 





Congregation ashe Odessa, $40,000 ist ser g 6s, due 


Whitaker & Co., St. Louis. 








to 1935, offered Jan. 11 
Congress end Senate (The), St Louis $1,950,000 ist ser 
A & O, due Oct. 1, 1928, to ‘April 1, » 1938: price 


4s, 
fo1 to 100, yield 6.05% to 6.50%, offered March 


Greenbaum Sons  Invest- 


ment Co., Chicago. 








Consumers Rock & Gravel Co. $500,000 ist (closed) ser 
g 7s, M & S, due Sept. 1, 1927 to 1938, yield 6% to 7%, 
offered March 9 


Dean, Witter & Co., San 
Francisco. 





eae | a varehouses. Inc., Chicag wie - Peabody, Toe & 
Sie 'o J 15, due Jan. 15, 1928 to’ to 04 wield 6 6% t Co., Inc., N. Y. 
. ottered Jan. 22. 





lst closed ser g 6s, J & J, Xo 
San, 1, 1927 to 1930, yield 5.25% to 6%, offered Jan. 21. 


oe Nicolaus & Co., St. 








Cem Valley Reg palleces hia, aa 1st a “as: 
F&A, du price $0 co ffered Mare 


Biddle: = Henry, Philadei- 
phia. 











Cron, Willamette Pager Co 
4, ue Jan. 1, 1951 paes UD yield 6.05%, * ered 





000,000 ist = Blyth, Witter & Co.; Blair 
& Co., Inc., N. ; Anglo 
London Paris b., n 


Commercial Trust & Sav- 
ings Bank, Chicago. 
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Curtis Hotel & Apartment ‘yo Construction Co. and 
Curtis Hotel Co. $1,100,000 ist (closed) ard g6s,M&S, 
due March 1, 1928 to 1941, ‘price 101.35 to 99.50, yield 
54% to 6.05%, offered March 19. 


Minnesota Loan & Trust 
Co., Minneapolis. 





Datura ba Co., West Palm Beach, $150,000 Ist gtd 
ser N, due Nov. 1, 1926 to 1935, price par, 
yiel oe offered Feb. 25. 


Palm Beach Guaranty Co., 
Palm Beach, Fila 





Suave Manor Apts. Chicago, gaee.eee 3 es on. 
A &O, due April 1, 1927, to Oct. 1, 1932, ied an 


Holzer, Inc., Chicago. 





iF e & 66, Series ‘‘A,”’ 


Dee (William E.) Co. $500,000 ist 
F price 100 to 101.41, 


A, due Feb. 1, 1927 to 1941, 


National Republic Co., Chi- 
cago. 





Carstens & Earles, Inc., 
Seattle. 





offered Feb. 

Denny-Renton Clay x gs oH >t ho. $300,000 col- 
laterally secured s & A 15, due Aug. 15, 
1926, to Feb. 15, 1931, Fel 5% a 6.50%, offered Feb. 16. 

Detroit Hotel (The), Detroit, $3,250,000 Ist (closed) ser £ 

ries “A,” M due March 1, 1929 to 1941, 


Seri 
price 102.73 to 100, yield Sige to 644%, offered March 19. 


=e Stern & Co.; A. 
Becker & Co., Chicago 
a Union Trust Co., De- 
troit. 





Detroit Cosages.. Inc., $280,000 1 & A, due 


Nicol, Ford & Co., Inc., De- 
troit. 





Feb. 1, 1941, price par, yield 6a, Stheted Prep, 56 
a 1d 


we ey a it. 7 &, —? $110,000 Ist ser g ie. due 
, offered 


U. S. Mortgage Bond C 
Ltd., Detroit” ins 





deb 6s, 


Diamond Cratal Salt oS S50 000 ser 
to 6%, € ' 


due March 1, 1927 to 1937, yield 
March 4. 


Otis & Co., Cleveland, and 
— National Co. of De- 








Dorchester ay a, Chicago, 5.0 
, M & S, due March 1, 1928 to 19. price 00. “yield 
6. , offered March 13. 


Cemineatal First Mortgage 
nd Co., Chicago. 





Downington Paper Co. $750,000 Ist s f g 6s, M & S, due 
March 1, 1941, price 99, yield 6.10%, offered March 8. 


National City Co., N. Y. 





due Feb. 1, 1928 to 3989. price 100 to 101. 


ea Bidg., Detroit, $175,000 ist closed ser "é 
yield 5%% to 64%, offered Feb. 


“aye, Van Atter & Co., 
Detroit 





Electric Refrigeration Corp. $3, 500-500 10-year conv g 6% 
gates, FA & Ne ue Jan. 1936, price 99.50, yield 6%, of- 
er an. 14. 


Prince & Whitely; Edward 
B. Smith & Co.; Noyes & 
Jackson; Spencer Trask & 
Co. Y., and Watling, 

Lerchen & Co., Detroit. 





Elem Apt. Hotel, Chicago, $160,000 Ist r e g 7s, M 
o> ~~ Nov. 15, 1927 to 1933, price par, yield 7%, offered 


ee Bond & Mortgage 
‘o., Chicago. 





Elmira ¢ Cotton Mills, Burlington 
6s, & J, due Jan. 1 
} SS Jan. 20. 


$375,000 Ist s if. 
oe ‘etse yield 7. 


R. S. Dickson & Co., N. Y 





Spqervem of St. —_ Inc., $1,000,000 coll tr ser 
F & A, due Feb. 1, -1928 to'1937, price 100 to 101, 5S 
54% to 6%, edheoed Feb. 1. 


Lane, Piper & Jaffray, Inc. ; 
Kalman, Gates, hite & 
Co., Minneapolis, and Mer- 
chants Trus Co., St. Paul. 





Erie +5 ect Co. $400.000 Ist leasehold g 6s, F é A due 
Feb. 1, , price 100, yield 6%, offered March 


Guardian Trust Co., Cleve- 
land. 





aeenaeee Gardens Apts., Mt. Vernon, N. Y., 7 025,000 
lst 64% g bond ctfs, M & S 15, due March b 1S ‘1928 to 
1938, price par, yield 6.50%, offered Marc 


G. L. Miller & Co., Inc., 
i. ae 





Electric Ferries, Inc., #, 500,000 Ist 7s, A "3 o due April 
, 1941, price 100, yiel 7%, voting trust ctf representi 
i shares common stock’ as bonus with $1,000 bonc 
offered March 27. 





G. E. Barrett & Co., Inc., 
ee A 





Electrical Engineers Equip ment Co. 000 ~—sist 
(closed) g 6s, F & A, due Feb. 1, 1928 Re a 
99 to 100, offered March 13. 


Chicago Trust Co., Chicago. 





Fairmount-Cedar ar Bite. ceveland. $166,000 ist leasehold 
ue Fe >, 1929 to 1936, price par, 


. Ulmer & Sons, Inc., 
Cleveland. 





ser _F& 

yield 6. , offered March 

Farmer & Ochs Co. of N. Y. a onto, gtd coll tr bas. 
price par, yield 5. 


Series ‘‘A,"’ = March 1, 1 


Love, Macomber & Co., 
mn. TY. 











offered Feb 
Federal oY Corp. $250,000 coll tr g notes, due 1 to R. C. Long & Co., St. Louis. 
12 mos. id 6%, offered Feb. 
Federal we Mortgage Co. saa 1st coll tr 


bonds, Series “A,”’ F & > due Feb. 1, 1931 to 1941, 
price 100, offered March 1 





R. W. Bvans & Co., inc., 
N. Y. 





Federal 5 ayes Tee Refi reratin Companies $3,000,- 
000 s r g 6s, Ser 5 te Tas due Jan. 1, 1928 
to 1941, price 100, i yield 6%, Sttered %, 15. 


Central Trust Co. of Illinois 
and Ames, Emerich & Co., 
Chicago. 





Fifth Avenue Apt te Pittsburgh, $1,400,000 1st 7s, 
J & D, due Dee. to 1935, price 100, yield 7%, 
offered Jan. 18. 


F. H. Smith & Co., N. Y. 





1,508 Woodward Av., Detroit, $85,000 Ist leasehold ser 


Livingstone & Co., Detroit. 











geen ee & A, due Aug. 1, 1926 to 1932, offered 

e q 
50 Broadway Bidg.; N. $4,500,000 ist s f Sn” of ... L. Ohrstrom & Cuv., Inc., 
due Marc 1, 1946, "ai 99%, yield .. Y., and Pearsons-Tatft 
March 11. bo., Chicago. 





Fifth —— Bidg. Gary, Ind., eae Ist reg 6%s, J & 
J 18, due . *& 18, 1927, to J 18, 1936, price par, 
yield 6.50%, of ered March 11. 


Lackner, Butz, & Co., Chi- 
cago. 








Financial Centre Bidg., San puamesses, Cal., $2,000,000 
lst serial g 6s, F & A, Feb. 1, 1929 to 1946, price par, 
yield 6%, offered Jan. 29 


Peirce, Fair & Co. and Bond 
& Goodwin & Tucker, Inc., 
San Francisco. 





—— & (0, due Det. of New York, Ltd., $4,000,000 
5s, oO, t. 1, 1930, price 97.50, yield 5.60% 
EF, Jan. 


Russel A. Cowles & Co., 
ee A 








First Baptist Church of Asheville, N. C., 
ser 6s, & A, due Feb. 1, 1928 to 1939, yield” Sam e 
6%, offered March 9. 


Fred Emert & Co., Inc.; Lo- 
renzo E. Anderson & Co.; 
Liberty Central Trust Co., 
St. Louis. 





First ag Church, Tulsa, Okla., $340,000 i reg ser 
6s, due April 1, 1927 to 1937, hy arc. 


Bitting & Co., St. Louis. 





First National protures. Inc., $760,000 Sond urchase 
monet. notes, F & A, due Aug. 1, 1928, price 100%, 
yield 5.79%, offered in Dec., 1925. 


Hayden, Stone & Co., N. Y. 





Fisk Rubber Co. $10,000,000 5 yrs Ft. notes, J & J, 
due Jan. 1, 1931, price 98.25, yield 5. offered Jan. 19. 


Dillon, Read & Co., N. Y. 








Flamingo ae Sas the , $1,000,000 Ist r e ser g 64s, A & 
O, due Spat . price par, yield 6. , offered 
March 27. 


Wollenberger & Co., Chi- 
cago. 





Flanner Co., Blackwell, $500,000 Ist ser s f a 
J & D 15, due June 15, 1926, to Dec. ss. a price 
to 100.35, yield 5% to 6.22%, offered F. 


Baker, Fentress & Co., Chi- 
cago. 





ot ow - cme), Lakeland, Fla., $575,000 at regis, J & 
7S 7” Dec.'1, 1927 to 1937, price 100, yield 7%, offered 
an. 


G. L. Miller & Co., Inc., 
N. Y. 








Forty-third and —< Street Ave, ag ge The F. H. Smith Co., N. Y. 
$1,300, ist 7s, ag Dec. 1 © 1935, price 
an yield 7%, cals eh 26. . 
yy 8 Bldg. £33 Bloux City, Iowa, ist ser 


cou 30, due Dec. 30, 1 © 1937 price 
50,58 to to" 100. “ae yield 6% to 6.30%, offered Feb. 19. 


S. W. Straus & Co., Inc., 
Be 





Francis ee Estate of, $1, secured ser g 6% 
notes, M & S, due Sept. i, 1927, to March 1, 1936, eeice 
par, yield 6%, offered March 18. 


First National Co. ; Security 
Trust Co.; Detroit Trust 
Co., Detroit. 





Franklin Bldg. Oakland, Cal., $325,000 Ist leasehold t 9 
yrs f B ~ te ‘& A, due Feb. 1, 1946, price 100, yield 
offer e 


De Fremery & Co., Los An- 
geles. 








Franklin Tortan ge Co. (Atlanta) $100,000 ist = tr =Zo 
J D, au rtgage C i, 1930, price par, yield 6%, offered 


Ward, Sterne & Co., Bir- 
mingham. 








Free and Accepted Masons of Washington 


$300,000 5% 
ser g notes, A & O, due April 1, 1927 to 1933, price 100, 


vield 5%, offered March 10. 


Baillargeon, Winslow & Co. 
and "Perris & Hardgrove, 
Seattle. 





10th and Diamond ae. Fniladelpaia. 
$750,000 1st (closed) 8 fs 6, M & S, due March 1, 1941, 


Morgan, Livermore & Co., 
N. Y.; Schibener, Boen- 
ning & Co., Philadelphia. 





price 99%, yield Sr. offered March 3 
Frank D. Fry, Detroit, $275,000 is M & S 15, due 
March 35. 1928 to 51936 price at, 6 os, 6.50%, offered 
arc E 


Backus, Fordon & Co., De- 
troit. 











_ 
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DESCRIPTION. 


OFFERED BY. 








DESCRIPTION 





G.-B. Theatres Co $750,000 ist & ref s f coup Sas. 
ue 


Cc. D. Parker & Co., Inc., 





Series Pins with s ock purchase warrants, M & Boston. 
March 1956, pri Se PG yield 6.50%, and $750,000 conv 
7% -~ RY Series “ M &§&, ane March 1, 1946, price 
par, yield 7%, sehates March 1 
General Furniture . $1,250,000 coll tr ser Hoagland, Allum & Co., 
F & A, due Feb. 1927 to 1936, price Tou to 40 100, yield tnc., N. ¥. 


6% to 6.50%, ehevad Feb. 23. 





Genera! Motors fase panes - oe. $50,000,000 5% serial g 
notes, M & S, du to 1936, price 100% to 
96.19%, yield 5% to 5. 50%, eo ! Feb. 17. 


J. P. Morgan & Co.; First 


National Bank; National 
City. Co.; Bankers Trust 
Cis Ie 





Georgian Hotel, Evanston, IIl., $1,400,000 Ist ser coup 
Sas. oe 3 to 15 years, yield 6.20% to 6.35%, offered 


S. W. Straus & Co., Inc., 
N. Y. 








— = Bldg., Detroit, $190,000 ist ser g Ke, M Guaranty Trust Co., Detroit. 
16, due Nov. 16, 1927 to 1935, price par, yield 6.50%, 
offered Jan. 5. . 

Gibson —— Co. $500,000 ist 10-yr M & S, due Equitable Trust Co., Balti- 
March 1, 1936, price par, yield 6%, o a. March 17. more. 





Gilligan-Chiple $2,500,000 ist & coll tr ser SS 
J due Fan. » 3 1927 to 1932, price par, yiel 6%, 
Soles Jan. 


Trust Co.; sunguatate Trust & Banking Co.; 
& Securities Co.; Moore, Hyams & 
Jones, Inc., Laurel, Miss. 


Canal-Commercial Trust & 
Savings Bank; Whitney- 
Central Trust '& Savings 

; Marine Bank & 


Bank ; 
Watson, Williams & Co.; Mortgage 
o., New Orleans, and Rogers, Green & 





Glasser Block, rake $390,000 Ist ser ¢ os. ie 
_ ae. 1, 1928 to 1936, price par, yield 6. offered 
an. 8. 


BH. O. Stone & Co., Chicago. 





Gleason (F D.) Coal Co., Detroit, $125,000 ist 6s, M&S 
+ ees due “+ we 15, 1927 to 1932, yield 6% to 6.50%, offered 


Benj. Dansard & Co., De- 
troit. 





Goodyear Tire & Rubber Co. of California $5,000,000 5-yr 
% notes, F & A 15, due Feb. 15, 1931, price 
$8.50" yield 5.85%, offered March 25 


Dillon, Read & Co., N. Y. 





“pase Securities Corp. a $120,000 ser coll 
7s, Series ‘‘C,’ I&O, = April 1, 1926, to 
a v 1,'1929, yield 5.50% = zoe offered Jan. 5. 


Grace poppenses Corp., Rich- 
mond, 





Goodrich (B. F.) Co. $15,000,000 5% ser g notes, J re 


Bankers Trust Co.; Guaran- 





15, one oe. 15, 1928 * . price 100 to 985%, yield 5% ty Co. of N. Y.; Goldman, 
to’ 5.50%, offered Jan. 14. Sachs & Co., 
Gotham Apts., St. Louis, $225,000 Ist r e ser g 6s, Waldheim, Platt & Co., 


A&O, 
sq y 1, 1927 to 1936, price 100, yield 6%, offered 


Inc., St. Louis. 





Granada Realty Co., San Francisco, $2,100,000 ser g 6s 
M S, due March 1, 1929 to 1941, yield 5.65% to 6%, 
offered Feb. 26. 


Anglo - London - Paris Co., 
San Francisco. 





Greenwich Lodge +. a Bldg. $400,000 Ist ser g 
s, J & D 10, due Dec. 10, 1927 to 1935, price 100.47 to 
1u0, yield 6% to 6.25%, offered Jan. 30. 


S. W. Straus & Co., Inc., 
N. Y. 





ee Agr em ites a ©, $175,000 Ist r e s, F & A, 
= “ss. ! 1927 to 1 , price par, yield 6. , offered 
an 


Chicago Trust Co., Chicago. 





reat Lakes Transportation Co. $600,000 ear ser ist 
bonds, J & D, due Dec. 1, 1926 to 1935, yield 5.85%, of- 


Murray & Co. and McLeod, 
Young, Weir & Co., Ltd., 
Toronto. 








Greif Cooperage Corp. $1,800,000 10-yr s 6% notes Hornblower & Weeks and 
— stock phase warrants, F & A, Sus eb. 1, 1936, Paine, Webber & Co., 
price 100, yield 6%, offered Feb. 16. N. Y. 

Hamilton By-Products Coke Ovens, Ltd., $1 “he ser Central Trust Co. of Iili- 


& 
6% notes. A & O, due April _ to Oct. 1, 1931, price 


100 to 100.48, offered March 2 


nois; Gara Co. and 
A. G. Allyn & Co., Chi- 
cago. 





Fy Rivers, Wis., $1,000,000 lst 
closed ser due March 1, 1927 to 1936, price 
100 to 101.35, Saleeeh Srorch 22. 


Hamilton et Es . 


Folds, Buck & Co. and Mar- 
shall & Ilsley Bank, Mil- 
waukee. 





Hazle Brook Coai an $2,000,000 6% ser f notes, M & S. 
due March 1, 1927 t o 1936, price 100.48 to 96.63, LA 
5.50% to 6.50%, offered Feb. 26. 


Brown Bros & Co. and Ed- 
ware B. Smith & Co., 





Henry ite yy ne, Chicago, ee 1st eer on 
64s, J due Jun 1928, to Dec. 1, '1937, yield 
to 6. sro aihoat lan. 


Straus Bros. Corp., Chicago. 





Hensle — Arca, Tampa, $160,000 ist s 6 Be 
, due Jan. 5, 1927 to 1 34, price par, yield 6. 
offered Jan. 26. 


S. W. Straus & Co., Inc., 
Nn... 





Hereford (The), Boston, $275,000 ist ser g s,M&S4 
fo, offered 


American Bond & Mortgage 





due March 4, 1928 to 1936, yield 6 %to 6. Co., Boston. 
March 

Hibernia rib: te Co., a: $100, as 1st coll =5 notes, Hibernia Securities Co., 
Series ‘‘A,”’ due gus. 1, 1927 to 1931, price Inc., New Orleans. 


100.68 to 101.07, aetered, ‘Jan 





Hoffman ee Co. $100,000, iz sfg M &§&, due 
March 1, 1936, price par, yield 6.50%, of cred March 5. 


R. R. Alexander & Co., 
Cleveland. 





Hollywood Storage Co., Sarre Cal 000 it 8 ser 
g 6%s, J & J, "due Jan. 1, 1927 to 1944, offered Jan. 23. 


Cass, Howard & Sanford, 
Inc., and Bayly Bros., 
Inc., Los Angeles. 





=< ee and Land, Chicago, $550,000 Ist ser g eo 
M & S 15, due March 15, 1928 to 1936, offered — 


Greenebaum Sons Invest- 


ment Co., Chicago. 





Hotel Bernard, Chicago, $400,000 Ist g 64s, F 
due Feb. 15, 1928 to 1936, price 100, yield 6.50%, ,F %..' 
e ‘ 


Garard & Co., Chicago. 





Hotel Gonmence. le IY $510,000 ist ser coup g, M 
yo 1929 to 1941, ym 100.67 to 100, yield 
6.25% 6.50%, a ffered March 23. 


S. W. Straus & Co., Inc., 
N. Y. 




















OFFERED BY. 

































Kenilworth Apts., Chicago, $130,000 Ist re g 64s, M&S Lackner, Butz & Co., Chi- 
10, due Sept. 10, 1927, to March 10, 1933, price par, yield cago. 

6.50%, offered March 31. 

Kentucky Independent Oil Co. $200,000 ist 2. 6s, J & J Provident Savings Bank & 
due Jan. 1, 1927 to 1941, price par, yield 6 offered Trust Co.; W. H. Silver- 
Jan. 26. = cee teas man Co., Cincinnati. 

Retonizan --e Mills $100,000 ist ser g Tus. J & J. Marine National Co. and 
ue Jul to Jan. i, 1932, price 100 to 101.41 John E. Price & Co., Seat- 
yield 6.50% to 7.50%, offered Jan. 6 : : tle a 

Keystone Steel & Wire Co. $1,000,000 7-year s f 6% notes Continental & Commercial 
J & J, due Jan. 1, 1933, price 99, offere h Trust & Savings Bank 

Chicago. 








Kleinert (I. B.) Rubber Co. $1,100,000 6% ser g noies, J & 
D 15, due Dec. 15, 1926 to 1932, price 100.95 to par, yield 
5% to 6%. offered Jan. 12 7 








A. G. Becker & Co., N. Y 





Kokomo Steel & Wire Co., Kokomo, Ind., $1,000,000 ist 
serial g 6s, J & J 15, due July 15, 1926 to fa 15, 1941, 
price par, ‘yield 6%, offered Jan. 7 








Peabody, 


re & 
Co., Inc., N. ¥. 





Wm. C. Heinemann & Co 
Chicago. 








Leight, 
cago. 


Holzer & Co., Chi- 





Lake View Hospital Asso. & Training x hool for Nurses, 
Chicago, $150, ist 6s, J & J, due Jan. 1, 1927 to 1933 
offered March 4 

Lansing (The), Chicago, $650,000 ist serial g 64s, J & D 

, due Dec. 26, 1928 to 1935, price par, yield 6.50% 
offered Jan. 4 
Louderman Bldg., St. Louis, $500,000 ist ser r e g 5%s, 
J 15, due Jan. 15, 1928 to 1937, price par, yield 


J & 
5.50%, offered March 18 





First National Co. St. Louis 





Lawrence Manor, Chicago, $175,000 ist ser g 6 148, J & D 
20, due Dec. 20, 1926 to June 20, 1932, offered I 











Cochran & McCluer, Chi- 
cago. 








Lehmann hi Baltimore, $200,000 ist : 
due Jan. 1, 1941, price 100, yield 6 








Century Trust Co., Balti- 


more. 





Lido "yenice Apts., Palm Beach, Fla 








Palm Beach Guaranty Co., 

















8s, M & N, due May 1, 1927 to 1933 2] id “B% West Palm Beach. 
offered Feb. 5 

Lincoln Finance Co., Huntington, W. Va., $500,000 ist Edmund Seymour & Co., 
coll g 6s, Series “A,’’ J & J 15, due Jan. 15, 1936, price ine., WN. YF. 
par, vield 6%, offered March 

Lincoin Square Bidg., Springfield, Til, O00 Ist ser S. W. Straus & Co., Inc., 
5 Oe F & A 20, due Feb. 20, 1928 to 2 100 to mM. . 
00.74, yield 6.10% to 6.50%, offered March _ 

Locarno Apt. Bidg., Detroit, $150,000 ist ser g 64s, M & Guardian Trust Co., Detroit 
N 2, due Nov. 2, 1927 to 1935, price 100, yield 6.50% 
offered Jan. 28. : 

Lombard Realty Corp. (332 West End Av New York The Prudence Co., Inc., 

due Feb. 1 N. Y. 


$31 5,000 5%% Guar. Prudence Ctfs, F & A 
929, price 100, yield 5.50%, offered Jan. 4 








Los Angeles Union Stock Yards Co. $600,000 ist g 64s 


due Jan. 2, 1931, price 100, yield 6.50%, offered Jar 





Jackson & Curtis and Pick- 
hardt & Ellis, Boston. 








Lumbermen's Bidg., Portland, ~ Ore., $250,000 ist closed 
leasehold g os J 30, D 31, due Dec. 31, 1926, to 1937, 
price 100, yiel 4.80%. oftered Feb. 15 pact 

Lumbermen’s Securities Corp $219,195 guar « ) 
ctfs, due April 19, 1926 to 192: 








Ralph ‘Schneeloch Co., Port- 
land, 





Lumbermen’s Trust Co., 


Portland, Ore. 








S. W. Straus & Co., Inc., 
NM. B- 





yield 3% to 5.50%, of- 
fered Jan. iy kas ; : : 
Luxor Bldg. Cleveland, $200,000 ist leasehold ser 64s 
A & O, due Oct. 1, 1927 to 1937, yield 6.10 » 6.50% 
offered Jan. 14 PSL ; 
Frankfort, Ind., $350,000 ist ser g 6s 


McDougall Co., 
M , due May 1, 1927 to 1936, price 98.15 


& to 101.25, 
yield 5% to 6.25%, offered March 19 





Hitchcock & Co., Chicago. 








McKeesport Tin Plate Co. $6,000,000 ist closed 20-} 






The Bank of Pittsburgh, 
Pittsburgh. 








iS, & S, due March 1, 1946, price 1014%4%, yie 85% 

offered March ; 
McRae (W. D.) Lumber Co. $375,000 ist sf g 6s, Ma&N 
16, 1930, yield 5% to 6.30%, 


16, due May s. 1926 to Nov 
offered Jan. 2. 


Baker, Fentress & Co., Chi- 
cago. 








Mahon Land oe $275,000 Ist g 64s, Series “A,” M & N. 





due Nov. 1, 1927 to 1940, price 106, yield 6.50%, offered 
Dec. 29. _ a - 

Manufacturers Finance Co Baltimore, $7,500,000 5-year 
col tr 6% notes, Series “‘A,’’ M & S, d March 1 
1931, price 99%, yield 6.05%, offered Feb 





Watling, Lerchen & Co., De- 
troit. 





Baker, Watts & Co.; Red- 
mond & Co.; Hambleton & 
Co., Baltimore; Illinois 
Merchants’ Trust Co.; 
Brokaw & Co.; National 
Republic. Co., Chicago; 
Shawmut Corp. of Boston 





Mark Hopkins Hotel, San Francisco, $2,500,000 ist ser 


S. W. Straus & Co., Inc., 
N. Y. 











Trust Co. of Fla., Miami 





M.-W. Bradermann Co., 
N. Y 








cue 64s, M & S 15, due Sept 1928 to 1941, yield 
6.10% to 6.35%, offered Jan : Nees aM 
Marshall Hotel, Fort Lauderdale, Fla., $350,000 ist r eg 
8s, offered Feb. 15 esa 
Maryland Casualty Co. $225,000 ist g 6s, due 3 to 5 
years, price 99%, yield 6%, offered Jan. 18 
Mayfair Apts., Chicago, $950,000 ist ser g 64s, J & D, 
due June 1, 6% to 6%%, 


1928 to Dec. 1, 1937, yield 
offered Jan. 2. 


Straus Bros. Co., Chicago. 








Melrose Bidg., Chicago, $1,225,000 Ist ser coup g és, 


Geo. M. Forman & Co., Chi- 


cago. 








G. Grashears & Co., Los 
Angeles. 








J & J 15, due Jan. 15, 1929 to 1938, price par, yield 6.50%, 
offered Jan. 7. ; ea 
Mercy Hospital of Bakersfield, Calif., $250,000 Ist ser g 
64s, Series ‘‘A,’’ due 1929 to 1940 price 100, yield 6.50%, 
offered Jan. 6. eae ‘a : ome 
Satrcpallica Bidg., St. Louis, $850,000 Ist re ser 5% 

price 100, yield %, offered 


notes, due 1926 to 1940, 
Jan. 4. 





Mercantile Trust Co., St. 






















































































Miami Bank & Trust Co. Bidg., Miami, $650,000 Ist ser ae pi wyailey ~ Trust 
Hotel Biel My ag $1,100,000 Ist ser g 6%s, F & A, due Straus Bros. Co., Chicago. 9 e Nov. 2. 1926 to 1935. vie 
Feb. 1, 1929 to “1938, yield 6% to 6.50%, offered March 2. ” 5% o£ Se notes. M March - een ae ae co ” St Lo 
Hotel Halwood oy $220,000 ist ser nes GAs, F & A 20, American Bond & — e azo. $2.800.000 ; - ] : 
due Feb."30, 1998 to 1000, offered March Gon, inc., Chicago. se" | | Michignn-Lake Bld Core ch te ths ee pris Caan aH Sc: 
Howard aS eee Brooklyn $600.000 a 7% g bond G. L. Miller & on Inc., 101.75 to par, yield & 50% to 6%, | offered Fet tt: Se Bank, Chicago. 
te eron’ a > , 1e28 to 1938, price par, yield N. Y. M(Sore, Ope @hio) Lod fe B01 Tova a1 Order of Moose Title Guarantee & Trust Co., 
: Sor; era House an ice Bldg 58,000 Ist 64s, incinnati. 
“que Ja 4 tan 0d, $57,500 r © ESAs, J S. ~ Strauss Corp., Detroit. - aA, due . 1, i927 to 1941, price par, yield 6.50%, 
ue Jan. oO price par, yie 50%, offer offer ‘e , 
29. Milburn (The), New York City. $750,000 ist gold bond G. L. Miller & Co., Inc., 
Fan atington Hall, Tene $1,100,000 1st 7s, ~~ Jan. F. H. Smith & Co., Philadel- 64% ctfs, J & D 15, due Dec. 15, 1928 to 1937, price 100, N. Y. 
1936, price 100, yield 7%, offered Jan. 12. phia. yield 6.50%, offered Jan. 13 a 
Taneial Realty Corp. $400,000 ist ser realty g 5s, J & D Mercantile Securities Co. of Milwaukee Warehouse Co. $550.000 ist (closed) sf g 6%s, E. H. Ottman & Co., Inc.; 
due Dec. 1, 1926 to 1935, Jas, peice 5 to Seth, offered Jan. 26. California, San Francisco. J & D 15, due Dec. 15, 1935, price 100, yield 6.50% Carman, Fox & Snyder, 
Industrial | Office Bldg., Newark, 6% The Prudence Co., Inc., offered Jan. 27 Inc., Chicago, and First 
Guar. Prudence Ctfs, A & O, due April’ '1, 1927, to Oct. m. &. ae 8 aL Illinois Co., Aurora. i 
1, 1935, price 100, vield 6%, offered Jan : Minnesota Valley Canning Co. $500,000 ist s F g 6s, Lane, Piper & Jaffray, Inc., 
Independent Oil & Gas Co. $3,000,000 & G4% notes, Marshall Field, Glore, Ward Series “A,” J & J, due Jan. 1, 1941, price 99, yield 6.10%, Minneapolis. 
J XJ, 15, due Jan. 15, 1931, price "par. yield 6.50%, & Co., and Kelley, Dray- offered Jan. 11. ae as = 
offered Jan. 26. ton & wt. N. Mirasol Apts., Tampa, Fia., $375,000 ist r e g.7s, F & A. G. L. Miller & Co., Inc., 
i Court Apts Ry 5,000 6 oe f—, 15, 1928 Garard & Co., Chicago. = Aug. 1, 1927 to 1935, price par, yield 7%, offered au. E. 
o ce yie 50%. offer an 2 . ~ 
Taspivation Consolidated Copper Co. $6,000,000 5- Guaranty Co. of N. Mishkan Tefila Temple (Boston) $500,000 ist (closed) Whitaker & Co. and Wald- 
notes, Mé s, » due March 1, 1931, price 100, Yield G. M.-P. Murphy & Ca. é e 5&2 fe 2 3, See Jan. 15, 1941, price 100, yield palm. Platt & Co., Inc., St. 
. offer arc (os ae oe : 
Trance bxch I ts h, P Li ist F. H. , 4 Mobile Bay Bridge Co. $1,420,000 ist (closed) s f g 7s, Peabody, Houghtelin & 
via, F & A. due 3 Si. 108 to 1936" price par, 00 oi et phia. a te 3, due Jan. 1, 1951, price 100, yield 7%, offered Rant 4 te ; Watson, 
offer ‘e . ” AD sovcit 
Jewell Realty Co., Kansas City, Mo., 150,000 ist re ser First National Co. St. ee & magne — 5 
5 o5% ¢ wa 15, due June 1 15, 1927 to . 15, 1935, yield Louis. Reilly Brock & Co Phila- 
o offe Jan. 7. : : 
D delphia. 
Journal Publishing 1 ed Century Trust Co; C. T. Montague-Court Office Building, Brooklyn, $2,000,000 ist 


(closed) ser 


guar ar 6s, due Feb. 1, 1927 to 1934, 
price par, yield 6%, ‘offered Feb. 1. 


Williams, Inc.; Townsend 
Scott & Son, Baltimore. 





Kedzie Bivd. Te Chicago, $325, my ist ser g 6%s, price 


H. O. Stone & Co., Chicago. 








par, yield 6. offered March 
a Apts., Chi 160,000 at s, J & J 15, due 
5 2. is’ i928 » Ye par, ee 1 6.50%, offered 
'e 


Garard & Co., Chicago. ' 





Keith (B. F.) Ry $6.000.000 Ist & gen ref g 6s 
Series ‘‘A,” ALY, gue March 1, 1946, price 100, wel 
6%, offered Maseh 


Bankers Trust Co.; Dillon, 
Read & Co.; ‘Lehman 
Brothers, N. Y. 


3 
leasehold ser (closed) 6s, J & J 15. aue Jan. 15, 1928 
to 1945, price par, yield 6.50%, offered F e -b 


George M. Forman & Co., 
ae oF 








B79 | 2 


Lackner, Butz & Co., Chi- 


cago. 














Morcelia Building, Chicago, $120,000 ist r e g 64s, M & 
m. due Nov. J, 1927 to 1932, yield 6% to 6.50% “offered 
an. 20. 

Morningside College, Sioux City, Iowa, $250,000 ist 
dormitory g & O, due April 1, 1930 to 1941, price 


100, yield 6%, offered March 23 


Metcalf, Cowgill & Clark; 
Des Moines National Bank, 
Des Moines, and Sioux 
National Bank, Sioux City, 
Iowa. 
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INDUSTRIAL AND MISCELLANEOUS—Continued 





DESCRIPTION. 


OFFERED BY. 





Moreno Mutual Irrigation Co. $175,000 Ist closed ser g 7s, 
due 1928 to 1945, offered Jan. 16 


Cassamajor, Doty & But- 
tolph, Pasadena. 





Morrison-Neese Furniture Co., Greensboro, N. C., $160,- 
000 Ist guar ser coup 6s, J & D, due Dec. 1, 1927 to 1930, 
price 100, yield 6%, offered Jan. 12 


Guaranty Title & Trust 
Corp., Norfolk, Va. 





Mortgage & Acceptance Corp of Baltimore, Md., $2,000,- 
000 coll tr Series ‘‘AA" g notes, due July, 1936, Nov., 
1926, Jan., 1927, and Jan., 1928, yield 5.75% to 6%, of- 
fered Jan. 14. 


Heenblower & Weeks, N. Y.; 
W. Lanahan & Co., 
} LO 





Mortgage-Bond Co. of N. Y. $2,000,000 10 yr ¢g Ae, 
Series 9, M & S, due March 1, 1936, price par, yield 
5.50%, offered March 16. 


The wertgage-Bene Co. of 
Sa oe Oe 





Mortgage Insurance Corp. of Los Angeles $500,000 ist 
6% g ctfs, issue No. 1 F & A, due Aug. 1, 1926 to 
ac price par, yield 6%, offered March 1 


Mortgage Insurance Corp., 
Los Angeles. 





, due July 1, 1926 to 1935, price 100, yield 


Mortgage | .& —¥- Co. $160,000 coll tr g 8s, Series 
“C, 
8%, ee, March 18. 


Paim Beach Guaranty Co., 
West Palm Beach, 





Motor Discount, Inc.. $1,000,000 coll tr ser g 6% notes, 
J , due Dec. 1, 1926 to 1930, price 97.89 to 100, yield 
6% to 6.50%, offered Jan. 15. 


Merrill, Lynch & Co., Chi- 
cago 





soter Bert Trust $1,500,000 Ist leasehold s f g 20-yr 6s, 
S, due March 1, 1946, price 98, and $500,000 10-y: 

tO s f g 7s, M & S. due March 1, 1936, price par, 
yield 7%, offered March 22. 


Spencer Trask & Co.; E. H. 
Rollins & Sons; Parkinson 
& Burr. Boston 





Mount Hood Woodlands Co., Portland, Ore.. $60,000 ist s f 
g 74s, A & O 1, due Oct. 15, 1930, price 100, yield 
aM atffered Tan. 18. 


Lumbermen's Trust Co., 


Portland, Ore. 








64%, offered Jan. 6 


Murray Arms, Chicago, $175,000 “Ist g_ x 6% & J, due Garard & Co., Chicago. 

Jan. 1, 1928 to 1% price par, yield | 650%. offered 

Jan. 14 - 

Mutual Oi) Go. $200,000 ist (closed) ser g 64s, J & D, Hayden, Van Atter & Co., 
» paicte avy wo luu.8y, yield 54% to Detroit. 








National Automotive & Electrical School, Los Angeles, 
$160,000 Ist ser g J & D, due Dec. 1, 1927 to 1940, 
price par, yield 6. so” pe RO Jan. 20. 


Citizens National Co., Los 
Angeles 





National Ice Co. $325,000 ser sec g €s, due Dec. 1, 1927 
to 1934, price 100, yield 6%, offered Jan. 8 


Harris, Small & Co., De- 


troit. 





New Ocean House, inc. (Swampscott, Mass.), $500,000 
Ist s f g coup 6%s, J & J, due Jan. 1, 1946, price 100 
yield 6.50%, offered Jan. 18 


Cc. D. Parker & Co., Inc., 
Boston. 








New York Life Building, Chicago, $2,000,000 Ist leasehold 
ser g 64s, M S 15, due ore 15, 1928 to 1946, price 100, 
yield 6.25%, offered March 24. 


George M. Forman & Co., 
Inc., Chicago. 





North American Cement oP. $1,350,000 (additional) 
s f g deb 6%s, Series “A, S, due Sept. 1, 1940, 
price 99, offered Feb. 5. 


tiemphill, Noyes & Co 
Dominick & Dominick: 
Hornblower & Weeks; 
Eastman, Dillon & Co., N. 
Y.; Mitchell, Hutchins & 
Co., Chicago. 





Northill Apts., Chicago, $85,000 Ist 6%4s, price par, yield 
6.50%, offered Jan. 26. 


Cochran & McCluer, Chi- 
caxzo 





Northwestern eee, Bond Co. $450,000 coll tr g 6% 
debs, Series ‘‘A,’’ F & A, due Feb. 1, 1927 to 1931, price 
100 to ae yield 5% to 6%, ee Feb. 19 


Hitchcock & Co., Chicago. 





,000 Ist ser g 6%s, due 


Baird & Warner, Chicago. 





7s, M & S, due Nov. 1, 1932, price 100, yield 7%, offere 
20. 


Jan. 


a ( vanston, Iil., 

Oct. 10, *tbo8 to 1932, price 3 yield 6.50%, offered 

Jan. 10. 

Opto Mid- > Corp., Binghamton, N. Y., prior lien National Bond & Mortgage, 


Inc., Binghamton. 








sy Valley Clay Co. $300,000 ist (closed) 15-yr g 6's, Dinkey & Todd Co., Pitts- 
F & A, due Feb. 1, 1941, price 99.50, yield 6.55%, offered burg 
March 18. 
Castes N. Y., $310,000 water 4s, J & J, due Jan. 1, 1945, Eastman, Dillon & Co.; Red- 
yield 4.10%, and $290,000 4%4s, due Jan. 1, 1935 to 1945, mane 4 =: -. eo 
4 fack & Co., A a 





ield 4.20%, offered Jan 
it West Monroe Bidg., Chica 0, $1,500,000 Ist leasehold 
s fg 64s, J & D, due Dec. 945, price 100, yield 6.50%, 
offered Jan. 22. 


De Wolf & Co., Inc., and 
A. C. Allyn & Co., Inc., 
Chicago 





100 W. 58th St., N. Y. G., $1,100,000 ist leasehold g 6%s. 
J & J, due Jan. 1, 1929 to 1941, price 100, yield 6.50%, 
offered Jan. 8 


G. L. Miller & Co., Inc., 
N. Y. 


iN. 





150 West t S8th St., New York City, $375,000 Ist etd 6 Ss 
FE & & A, due 1928 to 1937, price 100, yield 6% ered 
eb. ° 


Empire Bond & Mortgage 
Corp., N. Y. 





Uzegen eS r_ 2 Portland, $100,000 ist leasehold g 
7s, une 15, 1926, to Dec. 15, 1935, price 


Clark, Kendal! & Co., Port- 
land. 





id Pies offered March 1. 
Orie Steel Co. $12,000,000 ist s f g i5- 7 6s, Series “A,” 
M & S. due March 1, 1941, price 95.50, yield 6.15%, of- 
fered Feb. 18. 


. ¥., and 
Cleve- 


Blair & Co., Inc., N 
Union Trust Co 
land 





Omen. n-Oregon Lumber Co. $2,000,000 Ist ser s f g 
due Nov. 16, 1928 to 1940, price 100 to 95. 6: 
yield 5.50% to 6%, offered Jan. ii. 


Baker, Fentress & Co., Chi- 
cago; First Wisconsin Co., 
Milwaukee. 





ane F&A, due 


Oxford Apts., Chicago, $155,000 Ist ser 
offered 


Feb. 1, 1928 to 1934, price 100, yield 6.50%, 
March 19. 


Equitable Bond & Mortgage 
Co., Chicago. 





Pacific Finance Co $5,000,000 ser g 5%% notes, M & S, 
due March 1, 1927 to 1936, price 100.24 to 95.56, yield 
5.25% to 6.10%, offered Marc 


National City Co., Em 2 





Pacific Mills, $17,500,000 S-yr g 
Feb. 1, 


Sa” notes, F & A, due 
1931, price 964, yield Fay 


, offered Feb. 18. 


Lee, Higginson & Co.; Na- 
tional City Co.; Guaranty 
Co. of N. Y.; First Na- 
tional Corp. of ms  * 
Brown Bros. & Co., N. Y.; 
Old Colon Trust Co.; 
Shawmut Corp. of Boston; 
Jackson & Curtis. Boston, 
and Illinois Merchants 
Trust Co., Chicago. 





Pacific Palisades Association $3,500,000 Ist s ft ¢ 64s, 
A & VU, due April 1, 1938, price 100, yield 6.50%, offered 
March 27. 


California Securities Co.: 
Anglo-London - Paris Co.: 
Wm. R. Staats Co. and 
Hunter, Dulin & Co., Los 
Angeles. 





Paramount Broadway Corp. $10,000,000 Ist a kA s oie. 
3 & J, g~ Jan. 1, 1951, price 98%, yield 
offered Jan. 6. 


Kuhn, Loeb & Co.; Haligar- 
ten & Co.; Marshall Field, 
Glore, Ward & Co., y A 





Park Land A Apt) Bi Blig.. J Jacksonville, Fla., $390,000 Ist re 
g 8s, offer 


Trust Co. of Florida, Miami. 





Penn-Federal Corp. ti $i, 000, 005 Ist (closed) fee and lease- 
hold s f g guar cue Jan. 1, 1946, price 99.50, 
yield 6. , offered — . 


Wells, Deane & Singer; 
Glover & Mac Gregor; 
Gordon & Co.; Peoples 
Savings & Trust Co., Pitts- 
burgh. 





Pere Marquette te Bis New Orleans, $1.490,000 ist lease- 
hold ser & S 15, due Sept. 15,’ 1928 to 1940, 
yield 6.25% to ar 30%. offered Feb. 11" 


S. W. Straus & Co., Inc., 
Chicago. 





Perkins-Snider Bldg. Lo., Wichita Falls, Texas, $114,500 
Ist r e ser 5% note: J, due pguly 1, 1926 to 1935, 
price par, yield 5%, “offered Feb. 





Mercantile Trust Co., St. 
Louis. 





Petoskey Portland Cement coe van notes, 
J &D due Dec. 1, 1926 to 19. price 99 to 100%, yield 
5%% to 6%. offered Feb. 25. 


Continental & Commercial 
Trust & Savings Bank, 
Chicago. 








Pickwick Corp Pa Ist leasehold coll tr s f A 7s, 
J. yee uly 1 price 100, yield 7%, offered 
arch 


M. H. Lewis & Co. ; Hunter, 
Dulin & Co.; Carstens & 
Earles, Inc., ‘Los Angeles. 





Deeb Public Markets, Inc., Seattle, Wash., $375.000 
Ist and leasehold g 7s, J & J 15. —?< July 15, 1926 to 
1938, price par, yield 7%, offered Jan. 7. 


John E. Price & Co., Seattle. 





Pillsbury Flour Mills, Inc., $1,000.000 ser coll tr 54% 
notes (placed privately), M & S 15, due March is. 
at to . price 100 to 100.48, yield 5% to 5.50%, offered 


Goldman, Sachs & Co.; Leh- 

man Bros., N. Y., and 
Lane, Piper & Jaffray, 
Inc., Minneapolis. 





Point Building, Pittsburgh, Pa., $425,000 ist ser g¢ 6s, 
yleld 5.80% to 6%, offered March 1 





AY Straus & Co., Inc., 
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DESCRIPTION. OFFERED BY 
_ burgh ee Hall, — h, $1,650,000 ist sf S. W. Straus & Co.. Inc., 
. yD D, : Dec. 1, 1940, price .50, yield 6. N. Y. 
Grreted Jan. 





Poor Sisters ~ St. Francis, Sere ry of the Perpetual 
Adoration of Lafayette, Ind., $538,000 ser lst coup 5s, 
F , due Aug. 1, 1928 to 1945, price 100, yield 5%, 
offered Jan. 12. 


Wm. R. Compton Co.; La- 
fayette South Side Bank. 
St. Louis. 





Porter Coal Co. $75,000 ist 5 As, J & J, due Jan. 1, 1928 


Ward, Sterne & Co., Bir- 
mingham. 





to 1941, yield 7%, offered 

roulson (Chas. W.) & Sons Car Co., Inc., $600,000 1st 
sf g 64s, M & S 15, due March 15, 1941, price 100, yield 
6.50%, offered March 23. 


McKinley & Morris, N. ¥ 





Powell River Co., Ltd., $4,000,000 5% a. g notes, F & 


Minneapolis Trust  Co.; 








A, due Feb. 1, ‘1928 to 1933, price 100.25 to 98.50, yield Wells-Dickey Co., Minne- 
4.87% to 5.25%, offered Jan. 20. apolis. 
Puritan Ice. Co. $400,000 Ist closed s f g 7s, “, & J, due Stephens & Co., Los Ange- 
Jan. 1, 1938, price 100, yield 7%, offered Jan. 4. les. 
Estabrook & Co.; Stone & 


Railway & Light Securities Co. $500,000 coll + s f 5s, 
seventh series, & N, due Nov. 1, 1945, price 95%, 
yield 5%%, offered Feb. 16. 


Webster, Inc 
& Burr, Boston. 


Parkinson 





Rio Grande Oil Co. (Texas) $2,000,000 Ist & coll tr conv 
s f g 7s, , due Nov. 1, 1935, price par, yield 7%, 
offered Feb. 23. 


Alvin H. Frank & Co.; How- 
ard N. Martin & Co 
Cass, Howard & Sanford, 
Inc., Los Angeles. 





<< E. wr Hotel, Laredo, Texas, $140,000 Ist ser r e g 
F due Feb. 1, 1927 to 1935, yield 5.25% to 6%, 
offered y S.. 


Real Estate Mortgage Trusi 
Co., St. Louis 





Rockwood & Co., $1,250,000 Ist (closed) ser 
due Feb. 1, 1927 to 1936, price 100.75 to 
to 6.15%, offered Feb. 18. 


6s, F & A, 
, yleld 54% 


Bond & Goodwin, Inc., N. 
Y.; Lane, Piper & Jaffray. 





Kome Co., Inc. (The) $1,000,000 s f g deb 6s, M & 1% due 
March 1, 1941, price 100, yield 6%, offered March 22. 


Ine., Minneapolis, and 
Lane, Rolson Co., Ine., 
Chicago. 
Mohawk Valley Investment 


Corp., Utica 





St. Cecilia Church, St. Louis. $100,000 lst r e ser g 5s, 
M & S, due March 1, , to Sept. 1, 1938, price par, 
yield 5%, offered March 27. 


Stix & Co., St. Louis. 





ae Realty Corp. aH 313 West 79th St.), New 
$400, Guar. Prudence 5%% ctfs, F & A, due 
Feb. 1, 1929, price 100, yield 5.50%, offered Jan. 4. 


The eee Co., Ine., 


aN. 





San Francisco Properties, Inc., $275,000 Ist ser g 6's, 
J &J, qe ~~. 1, 1927 to 1941, price par, yield 5, 6%, 
offered Dec. 


Peirce, Fair @ Co. San 
Francisco. 





San Jacinto Wont Houston, Texas, $1,250,000 Ist lease- 
hold 7s, J & J, due Jan. 1, 1928 to 1941, price par, 
yield 7%, ‘offered Feb. 24. 


G. L. Miller & Co., Inc., 
N. Y. 





Savoy Hotel Co., Detroit, $1,450,000 Ist ser g 6s, J & J, 
= _ 1, 1930 to 1941, price 100, yield 6%, offered 
an. 


Wm. L. Davis & Co.: Se- 
curity Trust Co.; Nicol. 
Ford & Co., Detroit, and 
Wm. L. Ross & Co., Inc., 
Chicago. 





Sawyer Bldg., Chicago, $300,000 Ist ser oA, 
= pee. 15, 1927 to 1935, yield 6.10% to 6.35%, _? +. 
an. 


S. W. Straus & Co., Inc., 
Chicago. 





Schoenstadt & Sons, Inc., $2,700,000 ist ser g 6s, due 
Dec. 5. 1928 to 1940, price par, yield 6%, offered Jan. 10. 


American Bond & Mortgage 
i. ee Se 














Schuster (Three) Stores, Milwaukee, $1,200,000 ser g 5% Second Ward Securities Co., 
notes, M & S, due March 1, 1927 to 1934; yield 5% to Chicago. 
5.50%, offered March 1. 
$225,000 Ist g gtd coll 


Seaboard mortea e Co., Baltimore 
tr 6s, & A 15, due’ - 15, 1929 to 1931, price par, 
yield 6%, offered Jan. 


M. W. Bradermann Co. 
Inc., N. Y. 





Second Baptist Church, Savunhaly Ga., $100,000 Ist ser 
6s, M N, one Nov. 1, 1927 to 1943, price 100, yield 
%, offered Jan. 8. 


Citizens & Southern Co., Sa- 
vannah. 





Security | Bond P's. Mortgage Co. ae Ist coll tr g 6s, 


A. W. Igiehart & Co., 





Series ‘‘B,”’ » me Feb. 1, 1927 to 1931, price 100, ‘Baltimore. 
yield 6%, ed Jan. 19. 
Sedco Land & Water Co. $250,000 Ist s f g 7s, M&S Carstens & Earles, Inc., Los 


due March 1, 1936, price par, yield 7% offered 
March 13. ° - “ye — 


Angeles. 





Servel Corp. (The) $5,000,000 eye A conv notes, A & O, 
due Apri! 1, 1931, otfered March 


White, Weld & Co., N. Y 





Service Sales Corp. $100,000 ase 58 cor due in 3 to 12 
mos., yield 5% to 6%, offered 


W. B. Foshay Co., Inc., 
Minneapolis 





701-709 South Broad St., Philadel = $165,000 1st y 
nee. } 4 & A, due Feb. 1, 1929, price 100%, o ered 
arc 


Biddle & Henry 
phia. 


Philadel- 





Cleveland, $150,000 Ist 


Shaker ja ts ye yt Fy 
° , price par, 


ser J, due — 
orci 6%, adinice Feb. 


S. Ulmer & Sons, Inc., 
Cleveland. 





Shannon Land Co., Deas Mich., $200,000 ist ser 
oa.” & A, due Feb. 1, 1927 to 1936, price par, yield 
6.50%, offered Feb. 16. 


Backus, Forson & Co., De- 
troit. 





Sheridan-Cornelia Apts., ose s $1,725,000 Ist ser coup 
os. J D, due Dec 1940, gprice $100 to 
$ 65, yield 6.25% to 6. 50%, ~ &-! Jan. 7. 


Ss. W. Straus & Co., Inc., 
Chicago. 








Sieberling ogg = Co., tp, Ohio, $1,500,000 544% conv 
3-year notes, & S, due March 1, 1929, price 98%, 
yie!d 6.05%, Saiieel March 23. 


os “ad rm & Co., 
Guardian 

Tsiat Co., Cleveland; 
Faxon, Gade & Co., Inc., 
Boston, and Ohio State 
Bank & Trust Co., Akron 





Birkin” Bldg... Palm Beach, $800,000 ist gtd ser g 5s, 
J & J, due 4 1, 1926 to 1935, price par, yield 8%, 
offered March 8. 


Palm Beach Guaranty Co., 
W. Palm Beach 





Sisters of othe ny Family of Nazareth, Chicago, 
$400,000 Ist r e g 5% ser notes, M & S 15, due March i5, 
1935, price * bo. yield 5%, offered March 13. 


Mercantile Trust Co., St. 
uis. 





16501-16545 Woodward Ave., Highland Park, Mich., $600,- 
000 Ist ser g s, F & A 16, due Feb. 16, 1928 to 1936, 
price 96.28 to 100, yield 54% to 6%, offered March 11. 


Livingstone & Co., Detroit. 





61 Ree" St., Inc.. Portland, Me., $96,500 Ist (closed) 
f & A due Feb. 1, 1943, price 100, yield 6%, 
ma" Feb. 1. 


Maynard S. Bird & Co., Inc., 
Portland, and Bond & 
Goodwin, Inc., Boston. 





68 Park Av., Tv Y., $335,000 ist gtd ser g 6s, a ES due 
1927 to 1936, price par, yield 6%, offered March 1. 


Empire Bond & Mortgage 
Co. ae #2 waited 





666 West End Avenue Corp. $2,750,000 ist fee s FS ’ 
J 2% and J #5, Sue Jan. 25, 1941, price par, yield 6% 


S. W. Straus & Co., Inc., 
. F. 





_ offered Feb. 
Gary Place Apts., Chicago, 
due 1927 to 1935, price 1 


,000 Ist ser coup ¢ 
, Yield 6.50%, offered 


Leight, Holzer & Co., Chi- 
cago. 





SST Boardwalk Atlantic City, N. J., $920,000 ist 
guar Ge. M & N, due Nov. 1, 1931, price par, yield 6%, 
offe an. 12. 


Bankers Bond & Mortgage 
Co., Philadelphia. 





South Georgia Co. $350,000 coll tr 6% notes, M & § 15, 
due Dec. 31, 1930, price 97, yield 6.25%, offered March 17. 


Robinson - Humphrey Co., 
Atlanta. 





Southern “Bleachery. Tne. Greenville, S. C., $500,000 ser 
& 7% notes, J & J 15, due —_. 15, 1927 to 1936, price 
par, vield 7%, offered Feb. 24. 


Te Co. of Georgia; Bell. 
Speas & Co., Atlanta, and 
Bank of Charleston, S. C. 





Seathwestora Baptist Teeclegival gommnary. Fort 

orth, Fy a ne ist ser g 54s, due Feb. 

1 1927, to Aug. 1, 1936, price 100, yield $0" i, offered 
March 25. 


Whitnev-C entra! Banks, 
New Orleans. 








Spring Brook Water Supply Co. $5,300,000 (additional 
ssue) Ist g 5s, A & O, due April 1, 1965, price 99, 
offered Feb. 8. 


First National Bank; Mar- 
shall Field, Glore, Ward & 
Co.; Green, Ellis & Ander- 
son and Graham, Parsons 
& Co.. N. Y 





$1,100,000 ist > 


Springfield (Ill.) Sy Compan 
re en 20, a te 19) 1, offered March 


ue Feb. 20, 1928 t 


S. W. Straus & Co., Inc., 
| a A 








Stahl iti ra) Properties Co., Covenne. 
oo tr F&A, a. Feb. 1, 1927 to 1 , yield oe 
6.50%, © fered Feb. 


Tillotson & Wolcott Co.; 
Guardian Trust Co., Cleve- 
land, and L. R. Ballinger 
Co., Cincinnati. 





Stypmann Arcade $60.000 ist serial 8s, M & S, due Sept. 1, 
1926 to 1930, price 100, yield 8%, offered Jan. 26. 


rum Beach Guaranty Co., 
. Palm Beach. 
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DESCRIPTION. 


OFFERED BY. 





DESCRIPTION. _ 
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— Te by 7% aE a $2,500,000 ist (closed) s if 
ue April 1, ‘1941, price par, yield 5.75 
offered March 15 





P. W. Chapman Co., Inc., 
N. Y. - eo 








‘BB 


to 4.7 


tr ctfs, Series 
1941, yield 4.50% 






































































































































eq 
‘eb. 15, 1927 to 


tom 


Spates Mortgage Go. Asheville, N. $1,000,000 re g Baltimore Trust Co., Balti- Atlantic Joint Stock Land Bank, Ral eigh, N.C w : 
Series ‘‘D,” J & D, = ; Dec. » foe to 1930, price more. & A, due Feb. 1, 1956 taleig 103 yield dee 62% Halsey,” ean a So.’ 
100, yield 6%, offered Feb to 5%, offered March 4 Inc.; Harris, Forbes & 
Sree BB Si Sea Lee we CSP ewe | | messes , oa xe 
ue Sept o Marc q ‘ e 0., = cago Joint Stock Land Bank $3,000,000 farm loan 44 4 ’ 
rice —~ ¢ 100.24, yield 5.50% to 6.05%, offered burgh A & O, due Oct. 1, 1965, price 1003 yield 4.40% to — a = oe, 
Peo p 4 40% t N. z. 
4.50%, offered Jan. 22 - 

Steel ‘eames Usona $125,000 ist g 6s, M & S 15, due Benj. Dansard & Co.,' Ve- Dallas Joint Stock Land Bank of Dallas. Texas. 

vi : é S, Texas, $5,000,- Higginson & Co., N. Y.; 
ee 9 6 1927 to 1932, yield e% to 6.50%, offered troit. efor ye J & J, due Jan. 1, 1966 e tional date ““inolge Merchant’ Trust 
: price yie % to 5%, offered hi 

Summerfield & Hecht, inc, Detroit, $1,000,000 S-yr O4% Win. L. Ross & Co. Tnc., = m= KR —. ¥_! hicago. ss 
sf g deb notes, F & A 15, due Feb, 15, 1941, price par, Chi Union Trust Co. ; enver Joint Stock Land Bank $2,500,000 farm loan 5s,  C. Fr. Childs & Co., N. ¥ 
yield 6.50%, offered Feb. 18. Benj. Dansard & Co., De- M & S, due March 1, 1956, price 103%, yield 4.56% to 

trait. 5%, offered March 22 - 

Surf Apt. Bidg., Chicago, $350,000 Ist re M&S Lackner, Butz & Co., Chi- Denver Joint Stock Land Bank of Denvé on | $1 ) i N. Y. 
15, due Sept. is, 1927 to’ 1935, price 100, ykeld650%, of. cago. farm loan 5s, F & A, Miata ee 
er 4 t to 5%, offered Jan. 29 7 

Tampa Tribune Publishing Co. wend lst ser 64s, Mortgage & Securities Co., "e14 Om rr es ~ ge 
due 1927 to 1935, price par, yiel t, offered Jan. 6. New Orleans. “tm 2 oe S as Banks $14.0 i im a 15. 1sar Beamon souet Pa ati: 

Temple svn Co. $550,000 Ist (closed) s f J . J, John M. C. Markle Co., Los rice 100.248 to 100 ish yield 3.50 3 90 offered timore. 2 
_ due Jan. 1936, price 100, yield 6.50%, otter ted Angeles. Ra ae Seale arch 10. 

Tennessee Sides Corp. $1,500,000 Ist s y s, Rogers, Caldwell & Co. : P ; = gs ; 

Z& J, gue Jan. 1, 1936, price 100, yield 6. 50%, oye Os ee. i American By mee my "= x* roe my ee isn « La 103 —_ i¢ 20, = on Moey, "Stuart & &o.,' Ine., 
arc o., Nashville, and Taylor offered Feb. 15. ° Pee Fe ee and Wm. R. Compté 
Ewart Co., Inc., Chi- an m. R. Compton Co., 

N. Y 

cago. . P . . ficcks an ; : , 

Terminal Bid ig, Bollywood, Cal., $400,000 Ist (closed) Bayly Bros., Inc., and Cass, First Joint Stock Land Bank, New Orleans, $500,000 5s Harris Trust & Savings 
ser § 4s, due Jan. 1, 1931 to 1944, price 100, Howard & Sanford, Inc.. A & A, due Feb. 1, 1946, price 103, yield 4%% to 5%, Bank, Chicago. 

‘yield 6. or” Jan. 18. Los Angeles. offered March 6 bie SF? 

34 Cone, Inc., paeee. Ga., $250,000 ist ser g 6%s, M & Adair Realty & Mortgage Fletcher Joint Stock Land Bank Indianapolis, $100,000 Fletcher Savings & Trust 
S, due Sept. 1, 1927 to 1937, offered March h & Co., Atlanta. farm loan 44s, M & N, due Nov. 1, 1955, price 102, Co., Indianapolis. 

3,300 ree Road A P Pe megee. F $1, yg FG Krenn & Dato, Inc., Chi- yield 4.25%, offered Jan. 11. : et) 

ue Ju to Jan. yield 6% to cago. Industrial Bank of Richmond $80,000 iditional is ) Scott & Stringfellow, Rich- 

6.80%, et 2. - ser payment coll tr g 7s, Series “4,” F, M A, N. due ‘mond, “ — 
335 Forest Av., a Portland, Me., $110,000 ist closed Maynard S. Bird & Co., Inc., May 15, 1926, to Feb. 15, 193i ri 100 to 100.52, 

s f 6s, F & A, due Feb. 1, 1941, price 100, yield 6%, Portland, and Bond & offered Jan. 31 

offered Feb. 1. Goodwin, Inc., Boston. Raductrial Bank of Richt as pie : 
Thomas Jefferson Hotel, Birmingham, Ala., $1,200,000 Ist Adair ag | & Mortgage ment coll tr g 7s, Serie: a 1996 to ay —- gertaatemow, Rich- 

1 Gs, Mf S, due March 15, 1929 to 1938, yield 6.35% Co., Inc., N. Y. 15, 1930, price 1G0 te, 1n0.@f po # snow a 

o , offe arch 12. Jan. 4. 

Thunder Lake Lumber Co. $700,000 Ist ser g 6s, series of First Wisconsin Co., Mil- _ oenres as 
1925, I & D, due Dec. 1. fo26 to 1935, prise 101 to 100, waukee. Kansas City Joint Stock Land Ban k $1,500,000 farm loan Jackson & Curtis; East- 
yield 5% to 6%, offered Feb. 19. 1] 4° o.. Fe Ost 1, 1965 p rice UZ.42, yield 4 64% ~ to ony — « St : Ss 

' er e am, Parsons 0. 
- - White & Co., Inc., and 

Tonawanda Paper Co., Inc., $2,000,000 ist National City Co., Chicago. 2 
due Feb. 1, 1932 to i941, price 100, vield 5.56%, 34 5" ee, Been. & Co, ie., 

~ _ é 

Tower 3 Co., Milwaukee, Wis., $260,000 ist ser Second Ward Securities Co., Meyer-Kiser Corp. ‘coll r remo ‘dee © nds, due 1 to 10 Meyer-Kiser Bank, Indian- 
7 ES 4, due Feb. 1, 1928 to 1936, price par, yield 6. Chicago. yrs, price 100, yield 6% to 7 ffere an. 16. apolis. 
offer: an. 20. Mortgage Bond & Trust Co., Atlanta, $100,000 5 yr Ist Colonial Trust Co., Phila- 

_ more Apts., Virginia Beach, Va.; $45,000 Ist gtd 6s Guaranty Title & Trust td coll tr 6s, J & J, due July 1, 193 > 100, yield delphia. ee e _ 

a a ue Dec. 15, 1936, price 100, yield 6%, offer Corp., Norfolk, Va. %, offered March 9. as — 

Fnity Court Bidg., N. Y; C., $1,600,000 Ist g 6% bona Puritan Mortgage Corp., a By oe Lan d Bani 1.1 a Tae viele Clark, Williams & Co., N. ¥. 

a u & f Sas ie March i, 1929 to 1941, price 100, yield eS 4.60% to 5%, offered Jan a, ; 4 : 
, offer arch _ ‘ - 

Tudor Court Apts., Clifton, Ohio, $412,000 ist g 6%s, Westheim-r & Co., Balti- Ohio-Pennsylvania Joint Stock Land Bank $1,000,000 5s, | Union Trust Co. of Cleve- 
J & J. due jan 1928 'to 1941 price 100 to 1 4 more = price 103%, F & A, due Feb. 1, 1956 ald 4.35% to 5%, land; R. V. Mitchell & 
offered Jan. 5 , offered March 15 Co.; Herrick Company; 

Tulsa Sophian Plaza. Tulsa, a: $700,000 ist ser coup —--—----— - Otis & Co., Clevelan 

_ 31 & 2, due Jan. 2, 1929 to 1941, price 100.67 to .. _W. Straus & Co., Inc., Oregon-Washington Joint Stock Land Bank of Portland Brooke, ee & Co., Phila- 
__par, yield 6.25% to 6.50%, offered ‘Jan. 23. z. i loan 5s, J & J, due Jan. 1, 19 ice 102%, yield delphia 

214-220 West 29th St. ,000 Ist 6% qtts. price 100, yield panna Mortgage Corp., 4.71% to 5%, offered March 8 — —_ 
6%, offered March N. Y. Pacific Coast Joint Stock Land $1,500,000 5s, Harris, Forbes & Co.; Wm. 

250 Beacon St., Boston, $500,000 Ist ser g 6%s. J & J 15 American Bond & Mortgage J & D and M & S, due June Sept. 1, 1955, price R. Compton & Co.; Hal- 
due Jan. 15, 1928 to 1936, yield 6% to 6.50%, offered o., Boston. 103, yield 4.60% to 5% ($1,000,000 n Francisco 5s, due sey, Stuart & Co., Inc., N. 
Jan. June hes a ~” % Los Angel S 1e Sept. 1 _ es , Neots Trust Co, of 

244 East Pearson St., Chicago, $1,350,000 Ist ser Greenbaum Sons Invest- ys alt Lake City 5s, d Sept. 1, 1955), _ rat securities. Co 
A.& 0, due Oct. 1, 1928, to April 1, 1938, yield 6.05% to ment Corp. N. ¥. offered Feb. &. a 

%, offer arc ailiacahasaen a 

247 by 27th St. Bidg., $650,000 ist 15-yr s f 5 os Peabody, Houghteling & Co., San Antonio Joint Stock Land Bar $2,000,000 farm Hayden, Stone & Co.; Hal- 
F & due Feb. 1, 1, price 98.50, yield 6.15%, of- Inc., N. Y. loans 5s, A & O, due April 1, 1956 ice 102%, yield sey, Stuart & Co., Inc., 
fered Ate. 18. 4.72% to 5%, offered March 22 ~. ER ee ws “se 

United . a, Products Corp. $1,000,000 10-yr s f g deb 7s, Federal Securities Cor A. we a illiam 
J&d. due Jan. 1, 1936, price 99%, yield 7%, offered B. Leach & Co., Ine. i Ae R. Compton Co., Chicago. 
an. ., Byllesby & Co., Inc., Texarkana and Fort Smith By. $10,000,000 ist gtd Ladenburg, Thalmann & 

Chicago los, Series “A,” F & 1e Aug. 1, 1950, price Co.; National City Co., 

United Clay Products Corp. $2,850,000 ist s f g 64s, J Federal Securities Corp.; A. foo.S. yield 5.46%, offered Mar h 12 N. Y. 

3. 4 due Jan. 1, 1946, price 97.50, yield 6.70%, att red B. jam & Co. an ’M. — . — 
an vilesby Co., Inc., Chi- 
cago. RAILROAD BONDS 

United Oil Co. $2,500,000 serial 6% notes, M ‘’ S, due Bond & Goodwin & Tucker. ass eG - —— > 

March 1, 1927 to 1929, yield 6% to 6.37%, offered Inec., San Francisco. DESCRIE EEION « Sete OFFERED BY 
arc - = 
Akron, Canton & Youngstown Ry. < $800,000 gen & Faxon, Gade & Co., Inc., 

U. S. Postal Realty Co., $65,000 ist r e g 6s, M & S, due Consolidated Realty Co., ref gz 544s, Series ‘‘B gf « O, d ’ 1945, price Boston, and Stroud & Co., 

starch ee 1928 to 1936, price par, yield 6%, offered Louisville. 94, yield 6%, offered Jan 7 Philadelphia. a 
Lod ; Atlantic Coast Line R. R. Co. $5,085,000 44% eq tr g J. P. Morgan & Co., N. Y. 

“A LVGLM ivemy Gy eines lh ctfs. Series “E,” F & A, due Feb. 1, 1927 to 1951" yield 
(closed) ser f, 248,M & N., due Nov. 1, 1927 to 1945, 4.70%, offered Feb. 27 = 
price 100, yield 5.50%, offered Jan. 5. ~ Baltimore & Ohio R. R. $8,370,000 44% eq tr ctfs, Series Kuhn, Loeb & Co.; Spey er & 

U. S. Bond & Mortgage Corp., Richmond, Va., $150,000 Wheat, Williams & Co., “C,” F & A, due Feb. 1, 1927 to 1941 e 98 68, yield Co.; National Co., 
— tr aor gS te, Series tC Ard’ 2 due fw" z, Richmond, Va. 4.71%, offered Jan. 13 N. ¥. 

to Jan yie ~% to te offer an. 7. a oo = = ae -s 
alt & Oh R. R. Co. § 0,000 ref & ge s K b Co.; § 

Wakenva Coal Co., Inc., $1,000,000 Ist (closed) a sf Robert Garrett & Sons, Bal- re Mé S, due March 1, 200 ice 95%, viel 7 gq a ity Go, 
5 7s (with common stock purchase warrants), J, timore; Spencer Trask & 5.24%, ofteceh Jan. 28 . N. Y. 
ue Jan. 1, 1936, price 100, yield 7%, offered Jan. 26 Co., N. Y.; Caldwell & Co., ee " 

Nashville; The Geo. ¢. Central of Gearate Ry. Co. $3,000,000 ref & gen z 5s, Kuhn, Loeb & Co., N. ¥ 
Riley Co., Cincinnati. Ser ries ie” O, due Apri! 1, 1959, price 97, yield 

Wardman Park Hotel, Inc., Washington. D. C., $2,500, Graham. Parsons & Co., 5.19%, offered March aS = 
000 ist (closed) s f g 54s, F & A pie Feb. 1, 1941, N. Y. Chicago, Aurora & Elgin R. R. ¢ $5,000,000 Ist & rots Halsey, Stuart & Co., Inc. 
price 99%, yield 5.55%" offered Jan. 28. 6s, Series ‘‘A,’”’ J & J, due Jan i, price 96, yiel Chicago. 

Watson (Glover) $550.000 Ist ciosed res fg 64s,J &J Benj. Dansard & Co.. De- 6.30%, offered Jan. 27 4 
a Rg Jan. 15, 1936, price par, yield 6'50%, offered eat ane Union Trust Co., Delaware & Hudson Co. $2,196,000 (additional issue) Ist Kuhn, Loeb & Co. and First 

evelan . ; , ne —_ 
& ref 4s, M & N, due May 14 ice 92%, yield National Bank, N. Y 

West imencee 5 ae to” w es s 51-4 oer notes, due eye é Oe; Cars- 4.68%, Setored Feb. 19 _ 
mon o Marc , price par, n ; . —— " immed 
yield 5.0%, offered March 18. . - Francieco. ee Denver & Rio Grande Rs este rr $3 125 000 eq tr 5s, Kuhn, Loeb & Co., N. Y. 

Westlake e Fireproof Bldg. C Co., Los Angeles, $450,000 Ist Frick, Martin & Co., Los _M & S, due March 1, 1927 to 19: ered privately. 
ser § 68 due _ 2, 1928 to 1941, yield 6.10% Angeles. ay | East Coast Ry Co. $15 ), OO udditional) 1st J. P. Morgan & Co.; First 
to 6.15%, pA ES Jan. Sse 4 5s, Series ‘ M&S S 1, 1974, price National Bank; National 

aT Co. $1300.00 ist 6s, & S, due Dean, Witter & Co., Los %, yield 5.10%, offered Mar . aes City Co., N. Y. 
arch 1, 1, price 98%, yield 6.15%, atiaan March 25. Angeles. rm East Coast Ry. $2,700,000 4! trgctfs, Series J. P. Morgan & Co.; First 

White Hall (Ga.) Yarn Mills $125,000 1st (closed) ser § Citizens & Southern Co., 7H," due March 1, 1927 to 1941 4.70%, offered National Bank; National 
7s, A & O 15, due a 15, 1928 to 1941, price 100, yiel Savannah. March 27 City Co., r 4 
7%, offered March sf Ss stem Transit Co. $2,500,000 g 54s, Series “C,” Mercantile Securities Co. of 

—— oe 5, due Je “a B ag 10 We id Sai 2 eyes ¢ Co; & f. due July 1, 1938, price 974, offered Feb. 10 California, Los Angeles. 
debs, J ue Jan price 97 e e =~ a : ta Series *H 
offered Jan. Mi chell. chine’ & Co.. Cone Taland R oie ae 230 000 844% og, © mid aac Kuhn, Loeb & Co., N. Y. 

nat icago. offered March 12 soil ait 

Whitelaw Investment Co. $160,000 Ist r e g 6s, M & S, Lorenzo E. Anderson & Co. 2 ; id : as ; i ; ° 
due Sept. 1, 1927 to 1938, offered March 2. and Taussig, Day. Fair- — yg ee ¥ 000,000 ine Dec. 1 1935 ,—*.. se ag: Moye oe Sy Wists 

bank & Co., St. Louis. i Pau 11, am § ‘ ~~ Bet : 
101, yield 5.86%, offered Jan. 11 Forbes & Co.; Estabrook 

Wilmeroth <x be Co., Wenatchee, Wash., .000 Ist Wm. P. Harper & Sons, & Co., Boston; Harris 
r e G4s. due July ® -— to Jan. t 1931, price Seattle. Trust & Savings Bank, 
par, Seid. 50%, offered Dec. 5 Snake. 

eee, . Brooklyn, sca DH Ist r e g 6s. Laverich Bond & Mortgage New York Connecti ng R. R. Co. $3,500,000 ist g 5s, Series P. Morgan & Co. and 

e Sep 

} * ept. 1, 1928, to March 1, 1941, offered Corp.. Brooklyn ng & A, due Aug. 1, 1953, price 99%%, offered “chen. Loeb & Co., N. Y. 
arch Jan. 5 

bat a Penn Garage, Pittsburgh, $725,000 ist sfcoupg S. W. Straus & Co., Inc., Northwestern Refrigerator Line Co. $170,000 eq tr g 5¥ Freeman & Co., N. Y. 

J & J 15, due Jan. 15, 1938, price 100, yield 6.25%, N. Y. ctfs, Series ‘“‘B,”’ M & S, due March 1, 1928 to 1946. 

offered Jan. 27. yield 5.30% to 5.50%, offered March Byles 

Woodmen of the World Bid ‘ Gmahka, $1,125,000 ist H. M. Byllesby & Co., N. Y. Pittsburgh & West Virginia Co. $2,000,000 444% eq Dillon, Read & Co., N. ¥ 
(closed) leasehold s f 6s, due March 1, 1944, tr g ctfs, series of 1926, M & S, due March 1, 1927 to 
price 99, yield 6. 1 offered March 17. 1941, offered Feb. 19 

St. Louis-San Fri un sisc » R ( $7.800,000 434% — & Co.; J. & ) 4 


aranty 
an & Co. uaras y 
Trust Co. of N yo i 
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to 5.90%, offered Jan. i. 


DESCRIPTION. OFFERED BY. DESCRIPTION. OFFERED BY 
tfs, S F & Co., N. Y. W. Paper Co. $1,500,000 7% cum pf, M, J, S, D, par Taylor. Ewart & Co.. Inc.. 
sheen ey apt yt Oat te to » Bo $e iS, yield 5 20% nn Abo, offered Jan. # and am Peabody & 


Co., 








Tepeerere Pe Ry. $3,000,000 Ist coup 6s, Series 


White, Weld & Co., N. Y.; 


a ap peat Terminal Corp., Cal., $100,000 8% cum 


ee Tra nsit-Termina) 








to 5%, offered March 





$10, in units of 2 sh pf and 1 sh no par common at $20 
per unit, offered Jan. 2. 


oO. due Kprit 1, 1947, price 100, yield 6%, American National Co., pf. , D 15, par $10, price par, yield 8%, offered Corp, 
offered Feb. Nashville. an. bo." 
Virginia- Careline Fm Stock Land Bank $500,000 farm C. F. Childs & Co., Inc., Atlantic Spark-Lin-Ale Co., Inc., $500,000 7% cum pf, par Charles E. Glasser & Co.. 
loan 5s, F & A Feb. 1, 1956, price 103, yield 4.625% N. Y. Pit ; Pat eo ag eg 








PUBLIC UTILITY STOCK 














Apotemetive Devices, Inc., 000 shares common, par 


, price $2, offered Jan. 4. 


A. B. Morley & Co., N. Y. 

















Bank Soon Ly of Md. $250,000 64% cum conv B. A. Harris & Co., Balti- 
DESCRIPTION. OFFERED BY. per $0 (% share Class “A’ common as more. 
American Electric Corp. 50,000 shares Class “‘A’ conv R. F. De Voe & Co., Inc. nus wit reach share pf), yield 6.50%, offered Feb. 19. 
cum, par $25, and 8¥,000 common stock voting trust and Russell, Miller & Bankers Indemnity Insurance Co., Newark, 100,000 Milliken & Penn, Newark. 
ctfs, no par, in units A! 1 om Com Y and 1 ae pw Carey, N. Y. shares, par $5, price $15, offered Feb. 23. 
t t itional common ctis a 
$11 aoe share. F. M, A “A A& N 15, offered Jan. 2y. Beacon Oil Co. 300,000 shares common no par, price $19, Jessu & ‘ew F. S. 
=P offered Jan. 15. Smithers Co., N. 
Atlantic Public Utilities, Inc., 20,000 shares Class ‘A,’ Sawyer, Fiske & Spencer, Stevenson, » e-= & Stacy 
no par, price $25, bonus of 25% in ‘‘B’’ stock, offered Inc., Boston, and F. L. & Co., Chicago. 
Feb. 9. Andrews, Fall River. Bearings Co. of America $1,750,000 ist s f 7% cum pf Brooke, Stokes & Co., Phil 
Central Connecticut Power & Light Co. 3,850 shares Bodell & Co., N. Y. ag 8 Pe O. pe st s m pi, rooke okes o. il- 
par $100, price par, _vield 7%, % share com- adelphia. 
eeekticos) 9 cum pf, J, A, J, O, no par, price 98, EFA 8? ettereh en's 
Sinci ii Suburban Power Co. $175,000 7% cum pi, J, A, Grau, Todd & Co., Cincin- Bel-Canto Corp. 2,500 shares.cony Cl “‘A’’ no par and Allen Lewis & Co. and 
~— O. par $100, “$500 for 5 x, pf and ‘1 sh Gommen’ nati, and Greene & Brock, 2,500 shares Cl “‘B’’ (voting trust ctfs) no par, at Thomas M. Fyshe & Co., 
offered Jan. 4. Dayton, Ohio. $27.50 for 1 sh Cl *‘A”’ and 1 sh Cl “‘B,”’ offered Jan. 13. , 3 








Cities Service Co. 250,000 shares common stock (not in- 
creasing outstanding common, except as represented 
by a ie of outstanding convertible debentures), 
itd =, td 1-5th of a vote, price $42, offered 

arch 18. 


Pearsons-Taft & Co., Chi- 
cago; Henry L. Doherty & 
Co N. ¥.; Newburger, 
Henderson & Loeb, Phila- 
delphia ; Russell - Colvin 
Co.; De Fremery & Co.; 
Shingle, Brown & Co., ‘San 
Francisco. 





Columbus Electric & Power Co. $2,500,000 7% cum pf, 
Series ‘‘B,’’ J, J, O, par $100, price 100 flat, yield 
oa offered Jan. 11 


Stone & “Webster, Inc. ; 
Parkinson & Burr, yn 
Estabrook & Co., N: 





Connecticut Light & Power Co. $5,500 fae. cum 
¥. 452 D, par $100, price $1 yield 6 ‘ urreted 
arc ; 


Estabrook & Co., N. 
Putnam & Co., Haritoré: 
Hinecks Bros. Co. 
ay genes’. and Charles 

cranton & Co., New 
Haven. 





gmpire rower Corp. (4,uUU shares $6 Cum pr J, A, J, O, 
no par, price 93'4, yield 6.40%, offered Fb. 26. 


W. C. Langley & Co. and 
ponent & Co., Inc., 





General Pye Service Corp. 26,(2Z2 shares 3$/ dividena 
conv pf, F, M, A & N, no par, price 100, yield 7%, of- 
fered Jan. 23. 


Stone & Webster, Inc.; 
Blodget & Co.; Estabrook 
& go; F Tucker, Anthony & 

Co 





Tilinois Power & Light Corp. $2,000,000 7% cum pes , a ¥ 
J, O, par $100, price $100, yield 7%, offered Fe 


Blyth, Witter & Co., N. ¥. 





Jamaica Water Supply Co. TAR, © cum pf, par $50, price 
$52.50, yield 7%, ered Marc 


Jamaica Water Supply Co. 





Lincoln (Neb.) Telephone & Telegraph $500,000 aqectal 
participating pf, par $100, price par, offered Dec 


Lincoin Telephone & Tele- 
graph Co. 





Middle West Utilities Co. 47,500 shares 7% cum prior 
lien, par $100, price $118 (sold privately), offered Fb. 4 


Middle West Utilities Co., 
Chicago. 





Ne a | Power & Light Co. 100,000 shares $7 cum pt, Old Colony Trust Co.; Jack- 
J & O, no par, price $100, yield 7%, offered Feb. 3. son & Curtis; Hale, eC 

ters & Co., Boston; W. 
Langley & Co. ; Bonbright 


& Co., Inc.; Tucker, An- 
thony & Co. and Toerge & 
Schiffer, N. Y. 





National Public Service OP $1,250,000 (additional) 7% 
cum pf, Series ‘“‘A,”"’ par $1 price $95, offered Feb. 6 


Howe. Snow & Bertles, Inc., 
N. Y. 





New Orleans Public Service Co. 32.000 shares 7% pf, pa) 
$100, price par, yield 7%, offered March 26. 


New Orieans Public Service 
Co.. New Orleans. 





North West Utilities Co. 30,000 shares 7% cum pf, F, M 
$ eo 3 15, par $100, price $95, yield 7.37%, offered 
an 


“Hill, Joiner & Co., Inc.: 


Central States Securities 
Corp., Chicago, and Tuck- 
er, Anthony & Co., N 











_ par, price $35, offered Jan. 


Northwestern Beil Tele ephone Company $5,000,000 6% Northwestern. Bell  Tele- 
f, price par, offered 17, maximum of 10 cates phone Co. 
o an individual. 

Northeastern Power Corp. a shares comimon, ny Inc., 


F. L. Carlisle & Co., 
jh 





Otter Ta'l Power Co. of ————— 8,000 shares specia’ 
common, no par, price $125, offered March 3. 


Wells-Dickey Co. and Kal- 
man & Co., Minneapolis. 





stockholders 1 share for each 10 old stock held), par 
$100, price par, offered Feb. 16. 


Pacific Gas & Electric Co. $5,000,000 common (offered to _ 


Pacific Gas & Electric Co. 





Pacific Lighting Corp. 50,000 shares 6% pf, J, A, * zO 
15, par $100, price . yield 6.25%, offered jan ‘ 


Bond & Goodwin & Tucker, 
Inc.; Blyth, Witter & Co.; 
Mercantile ‘Securities Co. ; 
Peirce, Fair & Co., San 
Francisco. 





Penn Central Light & Power Co. 89,254 shares cum pi, $5 
series, J, A, J & O, no par, price $73, yield 6.85%, of- 
fered Jan. 14. 


A. C. Allyn & CGo., Inc., Chi- 


cago 





Philadelphia Electric Power Co. $12,670,000 8% cum non- 
ws ie par $25, price par, yield 8%, offered 
arc 


Philadelphia Electric Power 
Co., Philadelphia. 








St. Louis Co. (Mo.) Water Co. 3,600 shares cum pf, F, M, Francis Bro. & Co., St 
A &N, no par, price 90, offered March 29. Louis. 

Seattle Lighting Co. $2,000,000 7% cum pf, J, A, J,O 15, A. 5 Leach & Co., Inc., 
par $100, price 98, yield 7. 14%, offered March 3. N. 





.000,000 (additional) 7% 
100, price $102, offered 


Standard Gas & Electric Co. 
cum prior preference, par 
March 17. 


H. M. Saran Ham- 
bleton & Co., N. ¥_; Jan- 
nev & Co., Philadelphia 
and Federal Securities 
Corp., Chicago. 





Staten Island Edison Corp. 35,000 shares $6 dividend Ist 
f, J, A O, na par, price 94%, yield 6.35%, offered 


an. 


we Field, Glore, Ward 
Spencer, Trask . 
° tp k & 


Co . 
Raymond M. Smith & Co.’ 
oe © A 





Union soesie Light & Power Co. $2,000,000 6% cum pf, 
par $100, price $100, yield 6%, also 325,000 shares no par 
common, price $20, offered Jan. 29. 


G. H. Walker & Go., St. 
Louis. 





er, i wy Gas & Electric Co. $2,100,000 64% cum 
pt. J. J & O, par $100, price 98, Srela 6.63%, offered 


E. H. Rollins & Sons, N. Y. 





ws % te: (oO. - ) & Co. Bidg., Inc., $200,000 7% cum s f pt, 
, par $100, price par, ‘yield 7%, offered Jan. 4. 


Wheat, Williams & Co., Inc., 
Richmond, Va. 





Bethlehem Steel Corp. $35,000,000 7% cum pf (not re- 
deemable), J, A, J O, price $100, yield 7%, offered 


Guaranty Co. of N. Y.; 
Bankers Trust Co.; <4 





Feb. 25. tional City Co.; 
Seligman & Co.; Lee, Hig- 
inson & Co. and a eee 

. Barney & Co., 

Bloomingdale Bros., 3,000,000 Lehman’ Bros.; 


$3, 7% cum pf, F, M, 
A, N, par $100, pri ie $103. offered March 19. 


Goldman 
Sachs & Co., N. Y. 





Brillo Mfg. Ct. 27, co shares Cl ‘‘A”’ neereeaee & pa 
sh com J, A, J & O, no par, price we y _ eR % ti 
as bonus with each sh Cl ‘‘A’’) ered 


J. R. Bridgeford -& Co., 
N. Y. 





omnes Motor Truck Corp. $200,000 7% pf cum (treas- 
vz ¢ stock), J, A, J, O, price 100, yield 7%, offered 
an. 


E. G. Childs & Co., Inc., 
Syracuse, and Glidden, 
orris & Co., . = 





Chandler-Cleveland Motors Corp. 70,000 shares = 
vertible preference, no par, price $48, offered Jan. 9. 


Hornblower & Weeks, N. Y. 





City Housing Corp. 6% cum common, par $100, price $100, 
yield 6%, offer ‘Feb. 24. 


City Housing Corp., N. Y. 





f conv, 


Collins & aaaee Company $5,000,000 7% cum 
F shares 


, M, A, N, par $1 price 101%, also 60, 
common no par at $38, offered arch 3. 


Lehman Brothers, N. Y. 





Coldak Corp. > 000 shares Class ‘‘A,’’ no par, price $11, 
offered Jan. 28. 


DeRidder, Mason & Minton, 
N. icCown Co 
Philadelphia, and Plimpton 
& Plimpton, Boston. 





Columbia os Corp. pf and common, in units of 1 share 
¥ 50 shares common for $300 ow unit, offered 
eb. ~ (Offered to stockholders only.) 


Columbia Steel Corp. 





Commercial Credit Co., Baltimore, $8,000,000 Med [st Ts 
(with common stock "purchase warrants), 
S 30 and —_, 31, Par $100, price $99 flat, eid 6. T5500 
offered Jan. 18. 


Robert Garrett & Sons, Bal- 
timore; Spencer Trask & 
* Marshall Field, Glore, 

ard Co.; Dominick & 
} ame HRY Hornblower & 
Weeks, N. Y., and Shaw- 
mut Corp. of Boston. 





Congress Cigar Co., Inc., 70,000 shares capital J, A, 
J, O, no par, price $40, Offeted Jan. 25. 


Goldman, Sachs & Co., N. Y. 





Consolidated Lead & Zinc Co. 50,000 shares a —— 
no par, price $27.50, yield 9.09%, offered Feb. 


Knight, Dysart & Gamble; 
Potter, auffman & Co.; 
Mark C. Steinberg & Co., 
St. Louis. 





Consolidated Retail Stores, Inc., $2,000,000 8% cum pf, 
with stock purchase warrants, par $100, price s1bo' 
vield 8%, offered March 31. 


Lehman Bros., N. Y. 








Credit Alliance Corp. $1,500,000 7% cum pf conv, J, * Paine, Webber & Co., Bos- 
J, O 15, par $100, price par: yield 7%, offered Jan. 6. ton. 
Carl B. Spencer, Los An- 


Credit yaamee Corp. of Los <7: $500,000 8% cum pf, 
par $100, price $205 pers unit of 2 shares pf and 1 share 
common, offered Jan. 


geles. 





Copeland Products, Inc., a0 shares Class ‘“‘A”’ partic, 
no par, price $60, offered Feb. 1. (Each share carries 
warrant expiring Feb. 1, 1928, for purchase of % share 
cl ““B”’ stock at $7. 50 per share.) 


Cc. D. Barney & Co. and 
a Pond & Vivian. 





Crown Finance Corp. 20,000 shares 7% cum pf, par $10, 
and 6,667 shares no par common in units of 3 shares -y 
and 1 share common at $42.50 per unit, offered Feb. 


Smyth & Co. and Pollock & 
Co., Inc.; N. Y. 





Crown Willamette Paper Co. 200,000 shares ist pf nak 
share now — carries voting trust ctfs g for 1 
sh common), J, A, J & O, no par, price $100, yield 7%, 
offered Jan. a 


Blyth, Witter & Co.; Blair 
& Co., Inc., N. Y., and 
Anglo London Paris Co., 
San Francisco. 





Curlee Clothing Co. $2,500,000 7% cum Pf, 3 A, J, O, par 
$100, price par, vield 7%, offered Jan. 12. 


as i Nicolaus & Co., Inc., 





Dixie Pulp & sapere Corp. $7,000,000 7% oF Pan $100, and 
Class ‘*A,”’ ar, in units of 1 share pf and 1 sharé 
Class ‘‘A,”’ at $40" per unit, offered Jan. 11. 


Dixie Pulp & wager Corp., 
New Orleans 





Early é Daniel pea Co., $250,000 6% F F&A 
par due Feb. 20, 1927 to 1936, price par, yield on 
poten ‘March 6 


People’s State Bank, In- 


dianapolis. 





Emporium of St. Paul, Inc., 50,000 shares preference, no 
par, J, A, J &O, and 50,000 shares common, no par, in 
units of 1 share pf and 1 share com, af $30 unit,’ of- 
fered Feb. 


Lane, Piper & Jaffray, Inc.: 
Kalman, Gates, White & 
Co. and Wells-Dickey Co., 
Minneapolis. 





Family Proiecta Corp. 100,000 shares Class ‘‘A’’ pa 
no par, price (bonus 1 < w common oath 5 


shares Class ‘‘A’’), offered Jan. 


B. J. Baker & Co., Inc., 
N. Y. 





Federal Surety Co. 1, 000 shares SO par $100, price 
, offered Jan. 


Frederick W. Handschy & 
Associates, Chicago. 





Feltman-Curme Bios Stores Co. $1,500,000 i, cum pf, 
par $100. price par, yield 7%, offered March 3. 


Merrill, Lynch & Co., Los 
Angeles. 





Financial & Industrial Securities Corp. we ae J 
cum pf (with common stock purchase warrants), J 
J. O, par $100, price $100, vield 7%, offered Jan. 


Manufacturers Trust Co. 
and Redmond & Co., N. Y. 





Fisher Brass Co. $140,000 8% cum pf, M & N a par 
100, price par, yield 8%, offered Jan. 2. 


Frank D. Bush & Co., Co- 
lumbus, 





INDUSTRIAL AND MISCELLANEOUS STOCK 





DESCRIPTION. 





OFFERED BY. 





Acme Rayon Co., Cleveland, $750,000 7% cum pf, price 
100, NP eee no par common as bonus, offered 
arc 


Acme Rayon Co., Cleveland 





Adams Realty Co. £0,000 shares common, no par, price 
$27.50, offered Jan. 7. 


Farnum, Winter & Co., Chi- 
cago. 





Advance Bag & Pa - Co. 
8% price. lien pf, J, 
-~March 15. 


$785,400 (additional issue) 
par $100, price $101, offered 


Livermore & Co., 
.; Schibener, Boen- 
ning & Co., Philadelvhia; 
Timberlake & Co., Port- 
land, Me. 


Morgan, 
N 








offered Feb. 


American Loan Co., Philadelphia, 1,000 shares 6% pf, American Loan Co., Phila- 
par $100, price par, offered March 14. = delphia. wi “ 
Amerada OEP. 355,727 shares common, no par, price $26, Dillon, Read & Co., N. YY. 





American Hams Products Co 225,000 shares capital 
stock, no par, price $26.50, of ered Feb. 9. 





Hornblower & Weeks, N. Y., 
one Bell & Beckwith, To- 
o. 








Foshay (W. B.) Co., Inc., $250,000 7% cum pf, par $100, 
price par, yield 7%, offered March 23. 


B. Foshay Co., Inc., 


Ww. 
Minneapolis. 





General Finance Corp. of Louisiana, Inc., . shares 
8% cum pf, par $100, price $100, offered Feb. 


General Finance Corp. of 
La., Inc., New Orleans. 





General Sand & Supply Corp., Pittsburgh, me cum pf, 
ar $100, and no par common in units of 1 sh pf and 
sh common at $150 per unit, offered Jan. 15. 


Securities Dept. >of 


Corp., 
Pittsburgh. 





Glassmobile Corp. 20,000 shares Class ‘“‘A’’ common with 
Class ‘‘B”’ stock purchase warrants, J, A, J & O, pricé 
$20, offered March 24. 


Hayden, Van Atter & Co., 
Detroit. 





Greenwich Lodge Corp., Greenwich, Conn., 1,750 shares 
% cum pf, par $100, price $100, yield 6%, offered 
an. 


Mahistedt- <a Securities 


Corp., N 





Greif (L) & Bro., Inc., $3,000,000 7% cum pf, J, A, J, O, 
par $100, price $105, each share carries WW share com- 
mon and a warrant entitling holder to om % 
share common at $20 a share, offered Marc 


A. G. Becker & Co. and 
Ames, Emerich & Co., 
Chicago, and Alex Brown 
& Sons and Robert Garrett 
& Sons, Baltimore. 





Greif Bros. Casgeenee Corp. 64,000 shares Class “‘A’’ 
somemen, J, A, J, O, no par, price $40, yield 8%, offered 
e 





John Burnham & Co., and 

Paine, Webber & Co., Chi- 
cago; George W. York « 
Co., Cleveland. 
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INDUSTRIAL AND MISCELLANEOUS—Continued 








DESCRIPTION. 














Hale Brothers Stores, Inc., 45,000 shares common (no 
par), price $36, offered March 3. 





Saawe Baking Co. $800,000 7% cum pf, M, J, S & D 
5, par $100, price $100, yield 7%, offered March 30. 





iiumberstone Shoe Co., Canada, $300,000 8% cum _ pf, 
F, M, Be r $100, price par, yield 8%, offered Fob’ 
26. (mach. share carries right to purchase 1 share 
common no par at 





Hudson Valleys Coke & Products Corp. $5,000,000 8@ 
































isaibciaciacibistinasiaiaamiliaatiin — 
INDUSTRIAL AND MIS CELLANEOUS—Continued 
OFFERED BY. DESCRIPTION. _ : ar OFFERED BY 
Dean, Witter & Co.; Strass- Rexcraft, Inc., Brooklyn, 9 000 shares 7% cum pf, J& J, Weithas Finance Corp., 
burger & Co.; Schwabach- par $10, price par, yield 7%, o d Feb. 2, 1 share mt. 
er Co.; Wm. Cavalier common ($5) as bonus with 5 sh: 
& Co.; Anglo - London - Rochester Packing Co $500,000 7% cul f, par $100 > 7° 
Paris Co., San Francisco. price par, yield Fae , offered Jan. 8 F $100, Rochester Packing 
George H. Burr & Co., N. Y. Russ Building Co., San Francisco, $3,750,000 6% cls, E. H. Rollins & Sons and 
ae eo pf and common, F & A, due e mangoes Blyth, Witter & Co., Los 
- eb. 1, 8, to 100% in par value of € pf stock and A les. 
McLeod, Young, Weir & Co. 100% in par value of voting trust cotta for petal ng — 
— Murray & Co., To- price 100, yield 9%, offered F 
scenes Scruggs-Vandervoort-Barney | $00 ‘ $600,000 Francis Bros. & Co. and G. 
common, F, M, A, N, par $30, offered H. Walker & Co., St. 


Mohawk Valley Investment 








cum pf, J J & O, par $100, price $112, each 2 shares Corp., Utica, 
carrying zx, of 1 share common, offered Jan. 30. 

fllinois Pacific y mags Susp. Class ‘‘A,’’ no par, price J. Barth & Co., San Fran- 
$21.50, offered Jan. 14. cisco. 

aes. Ice & Cold = Co., Ltd., $120,000 744% cum ptf, O. C. Arnott Co., Ltd., Cal- 
J&J ar $50, |. $49, '1 share no par common as gary. 


bonus, re? Feb. 





inferesticnel Agricultural Corp. $9,263,800 7% cum pr pf, 
M, J, S & D, par $100, yield 7.52%, offered Feb. 2. 


Dominick & Deasietet, and 
Spencer Trask & Co., N. Y. 





Investors Corp. 10,000 shares cum * ist pf, J, A, J, O, 
no par, price $100, offered Jan. 


Bodell & Co., N. Y. 





—, (Oswald) pbeking Co., —escare $500,000 Bg 
cum M, J. Ss, D par $100, price par, yield 7% 
_ offered Feb. 


Second Ward Securities Co.. 
Chicago. 





Johnson- | ea Co., Inc 


>., $250,000 8% partic pf, par 
$100, offered March 2. 


Johnson - Ouerbacker’ Co., 
Louisville, Ky. 





Joint Stock Bond & Share Co. of Md. 20,000 shares com- 
men ene Class “‘A,’’ par $100, price $112, offered 


Cc. G. Taylor & Co., Inc., 
is Be 





Judson Mills, Greenville, S. C., $1,000,000 7% cum Pi. 
Class “‘B,”’ J, A, J, O, par $100, price par, yield 7%. 
offered March 31. 


A. M. Law & Co., Spartan- 
burg, S. C.; Alester G. 
Furman Co., Greenville, 
S. C., and Scott & String- 
fellow, Richmond, 











Kansas a Steel Corp. 17,500 shares Ist pf, par $100, Kansas City Steel Corp.. 
price par (1 share common Class ‘‘A’’ no par with each Kansas City. 
of first 2,500 shares pf and % share with balance), 
offered Jan. 26. 
Lambert (The) Com ay by 190, o shares common, no par, Goldman, Sachs & Co.; 
price $41.75, offered March 18. eg Goodwin, Inc., 
Langendorf Baking Co. 55,000 shares Class ‘‘A,’’ partic Shingle, Brown & Co. aac 


no par, price $12.50, offered March 27. 


Geary, Meigs & Co., San 
Francisco. 





Larchmont Hills Apts., Larchmont, N. Y., $325,000 6% 
cum pt, par $100, price par, yield ‘6%, offered Feb. 16. 
(Each share carries 1 share as bonus.) 


Mahistedt Steen Securities 
Corp., N. Y. 





ane California Sait Co. 6,000 shares 7% cum pf, M, J, 
SS & 15, and 6,000 shares common, both no par, price 
Fo ner unit of 1 share pf and 1 share common, offered 


Mitchum, Tully & Co. and 
Mysell, Moller & Co., San 
Francisco. 





Locust Arms Apts., New Rochelle, $260,000 6% cum pf, 
rice $100, yield 6%, each share of pf carries bonus of 
snares common, offered March 


Mahistedt - Steen Securities 
Corp., N. YX. 





Louisiana Oil Refining Corp. $4,000,000 64% cum conv pf, 
F, M, A, N 15, par 
Feb. 23. 


100, price $100, yield 644%, offered * 


Spencer Trask & Co. F. > 
Smithers & Co H. 
Bache & Co., N. Y., ound 
Stevenson, Perry, Stacy & 
Co., Chicago. 





Mallory Hat Co. $750,000 7% cum pf, par $100, price par, 
yield 7%, offered Jan. 9. 


r. L. Watson & Co.; R. F. 
Griggs & Co. and Bridge- 
port Trust Co., Bridgeport, 
Conn. 





reas aT Co. $250,000 prior pf 7% and $250,000 

par $100, in units of 5 shares of each 

or $980 per unit, yield 7.15%, offered Feb. 9. Sub- 

scribers to this stock are offered privilege of subscrib- 

ing at same time to 5 shares common at $15 flat per 
share for each unit allotted. 


Robert Garrett & Sons and 
Gillet & Co., Baltimore. 





Matzen Wollen Mills, Kirkland, Wash., 50,000 shares 
common, price $10, offered March 1. 


Matzen Woolens Mills Co., 
Seattle 





Merchants Transfer & Boy Co., Washington, D. C., 
7% cum pf, Series “A,” J, A, J, 0, par $100, 
price par, yield 7%, offered Jan. 23. 


Crane, Parris & Co., Wash- 
ington, D. C. 





Milwaukee Tank Works, Inc., $300,000 7% cum _redemp- 
tion pf, par $100, price par, yield 7%, offered Jan. 2. 


Aultman-Smith, Ince., Mil- 
waukee. 





March 2. u 
Security Mortgage & Title 


Louis. ae 
Security wa & Title 








snares, 

















































par $i5, price $21, offered ‘Mare x Guaranty Co., Newark, 
N. J. 

Sheffield Realty Corp., I is, $160,000 6% r e pf M--er-Kiser Bank, Iindi- 
par $100, price par, yield 6% Jan. 2 anapolis. 

Shippers Car Line Cort 7% cum pf, par Freeman & Co. and Stroud 

, and 3,400 shares n units of 0., Inc., I 

10 shares pf and 2 shar > per unit 

Smyth-Huron Road Site 650 shares equit wnersh Union Trust Co., Cleveland. 
leasehold tr ctfs, Series ‘‘A J & D, price $497.50, 
yield 5.75%, offered Jan. 13. _ 

> a “Grocery Stores, In 30,000 shares Class “A,” Hayden, Stone & Co., N. Y 
M, J D, no par, price $33.50 ield 7 offered 
March ; 2 ; 

Southern States Iron Roofing ¢ $200,000 7% cum pi, Citizens & Southern Co., 
\ i ae 4 par $100, price par ield 7 offered Savannah. 
March 18. LS Ss — 

eee a ae, ares “Class Ralph A. Bard & Co. and 

J & O, no par, price $3 eld 8.3°3 of - Minton, Larmpert & Co., 

oad on h 15 Chicago. 








Standard Fruit & Steamship C x Noyes & Go. 
pf (placed privately) vf fe red “i ur ct 

Standard Gas Eq uip ment Corp. $1,2% additional 

issue) 7% cum pf, M & S, par $10 rice $100, yield 
7%, offered Jan. 18. 

Stein-Bloch Co. $1,000,000 7% cum Ist | 

par $100, price par, yield 7%, offered Jan. 21 


st 7% cum Hemphill, 
N.Y. 








Hambleton & Co. and Union 
Trust Co. of Maryland, 
Baltimore. ae 


J] &O, A. G. Becker & Co., N.Y. 



































































Taylor, Colquitt Co., Spartanburg, S. ¢ $150,000 8% cum A. M. Law & Co., Spartan- 
f,sf, J, A, J, O, par $100, price par ield § offered burg, S. C. 
an. 5. 
bp ann Hotel, West Point, N. Y., 2,5 s of 1 share McNair & Crane, N. Y¥ 
pf and 1 share common at 20 per unit, pf fr $100, 
and common no par, offe March 22 
Tide Water Associated Oil Co. $46,000,000 conv cum 6% Blair & Co., ine : Brown 
pt, J, A, J, O, par $100, price $97.50, off i March 23 Bros. wc Hayden, 
Stone Blyth. Wit- 
ter & £* N. Y.; Mitchell, 
Hutchins & Co., Chicazo, 
and Anglo London Paris 
Co., San Francisco 
Traveler Shoe Co. 40,000 shares c n, no par, price Hayden, Stone & Co.; Whit- 
$21.50, offered March 29 ney & Elwell; E. M. Ham- 
lin & Co. and Chandler, 
Hovey & Co., Boston 
Tritch (Geo.) Hardware Co. $200,000 7 im pf, par Sidlo. Simons, Day & Co 
$100, price par, yield 7 offered March 2 and Kennedy Boardman, 
Inc., Denver. 
Underw riters Finance Co., In S30 pf, Paine, Webber & Co., Inc., 
Class “‘A,”’ F, M, A & N, par $10 ered Boston. 
Feb. 16 
United States Dairy Products Corp. $1,064,300 (additional Chandler & Co., Inc., N. Y. 
issue) 7% conv. ist cum pf, M, J D, par $100, price Samuel McCreery & Co.; 
97.50 (carrying 50% stock purchase rants), yield Wells, Deane & Singer, 
7.18%, offered Jan. 6 Pittsburgh; Stone, Sey- 
mour & Co., Inc., Syra- 
cuse, and Walter J. Con- 
nelly & Co., Inc., Boston. 
U. S. Steel Corp. 100,000 share s (offered kholders) United States Steel Corp. 
common, price $136, offered Jan. 13 
Warren Ignition & BE aqui pment C Ltd., $50,000 capital Canadian Business Ex- 
par $10, price par fered March 3 change, Montreal 


























Mortgage Securities Corp. J America $300,000 7% cum 
pf, par $100, $300,000 6% on fi par $100, and 3,000 
shares common, no par, at $ 50 per unit of 1 share 
, &, ‘ 1 share 6% pf and 1 share common, offered 


Murphy, Favre & Co. 


Spokane. 





Motion ST Capital Corp. 30,000 shares (additional 
pene) common, no par, price $20, yield 7.50%, offered 


Watson & White, N. Y. 





Wain wear Corp. 


Jan. 
$2,000,000 7% —-— Pt J, A, J & O, 
par $100, price $ 01.50, offered Jan. 13. 


Lane, Piper & Jaffray, Inc., 
Minneapolis. 





Munyon ‘Remedy Co. 50,000 etoe capital, 


no par, 
offered Feb. 16. 


Wm. C. Carr & Co., N. Y. 





National Cash Register Co. 1,100,000 shares common ‘‘A’”’ 
stock, J, A, 15, no par, price $50, offered Jan. 6. 


Dillon, Read & Co., N. Y. 





National Credit Co. $250,000 Ist 7% cum pf, par $100, 
price par, yield 7%, offered Dec. 21. 


John E. Price & Co., Seattle. 





National Food Products Corp. 40,000 units of Class ‘‘A”’ 
and Class “‘B,"’ no par, M, A & N 15, price $45 per 
unit of 1 sh. an “A” 'and 1 sh Class “B,”’ yield 
5.50%, offered Feb. 4. 


Chandier £ Co., Inc., and 
7 © . Robbins & Co., 





wy Mortgage Co of Cal. $4,000,000 6% cum pf, 


A &O, and shares no par common, in units ot 
1 share pf and 4 shares common at $120 per unit, 
offered Feb. 1. 


Wright, Alexander & 
Greeley, Los Angeles. 





Neisner Bros., Inc., $1,000,000 7% cum pf, F, M, A& N, 
par $100, price $100, yield 7%, offered March - 


George H. Burr & Co., N. Y. 





New Egyptian Portland Cement Co. $600,000 7% cum ee 
(with stock purchase warrants), J, * J & O, par $1 
price par, yield 7%, offered March 


Baker, Simonds & Co., inc 
". 2. 





New England Investment Trust 7 * ateral trustee 
shares, J & J 31, price $10.50, yield 6.75%, offered 


New England Investment 
Trust, Inc. 





March 
Noe Equl Textile Mills, Inc., Class “A,” J, A, J, 0, no 


Gilbert L. Fuller & Co.; Eu- 





par, price $27.50, yield 8. 18%, offered reo, 5. ene Gray & Co.; Claud 
eeker, Columbus. 
= York Life Bldg., Chicago, $2,750,000 land trust ctfs, Otis & Co . A eo 
Lynch & Co., N. 


chip in 2,750 undivided parts of equitable owner- 
7? in a portion of premises occupied by building. 

S & D 1, pene, $1,000 per 1/2,750th part, yield 
Sie, "offered March 16. 





North American Car Cone — shares common, no 
par, par $31, offered Jan. 26. 


Coffin, Forman & Co., Inc., 
Catenee. and Colvin & Co., 





North American Investment Corp of_ Cal. o_o 6% 
cum pf, par $100, price $92, offered Feb. 


J. Barth & Co., San Fran- 
cisco. 

















Waverly Oil Works Co. 40,000 shar xk 2, me S. M. Vockel & Co.; Dinkey 
J , no par, price $40, offered I & Todd Co.; James Ca- 
rothers & Co., Pittsburgh. 
White Satin Products, Inc., 4,00 are Class “A” Van Tuy! & Melville, Inc., 
common, no par, and 2,000 shares Clas B’’ common, Minneapolis. 
no par, price 1 share Class 4 t $20 and 1 share 
Class ““‘B’’ at $ yffered Jan. 26 - 
White Sewing Machine Corp. 100,000 shares conv pref- Lage & Co. and Hemphils 
erence, F, M, A & N, no par, price $50, offered Jan. 15 oyes & Co., N. ¥- _ Hi 
Wilhoit Hydro Health Re sort Co. $400,000 Ist 7% par- North Western Trust Co., 
ticipatin wg a & N, par $100, price par, yield 7%, Portland, O. 
offered 8 Benn : iw 
Zellerbach cere 60,000 shares conv pf, M, J, S & D, no ye. Witter & Co. and S. 
par, price $97.50, yield 6.15%, offered Jan. 28 J. rth & Co., San Fran- 


shane 








FOREIGN STOC KS 


DESCRIP TION. 


Belleville Gas & Fuel Co. 42,500 share apital par $10, 
price par, offered March 16 


Canadian Celanese, Ltd., $6,80 
27,3 











OFFERED BY 
—— & Co., Ltd., To- 
ronto. 


Nesbitt. Thomson & Co., 
Ltd., Montreal. 














$6,800,000 


f, par $100, and 
shares common, no par, in of 


5 shares pf 





























and 2 shares common, at $500 per ered March 
26. Offered privately Ki eae 
Copenhagen Handelsbank, American ctfs for capital Brown Bros. & Co.; Edward 
stock, dividend annually, offered Feb. 24. __ B. Smith & Co., N. Y. 
Dominion Stores, Ltd., 15,000 shares common, J A JO, Hitt, Farwell & Co., and 
no par, offered Feb. 18 ne - m Starring & Co., 
N. 
Dresdner Bank (Berlin) (not an increase in capital of Finileeten & Co. ‘and Leh- 
bank), American shares representing deposited stock, man Bros., N 
price $104, offered Jan. 20 : 
European Shares, Inc., 100,000 shares stock, no par, price Hayden, Stone & Co., N. Y. 


, Offered Jan. 8. ES: 
First Federal Foreign Investment Trust 20,000 shares 
capital stock, par $100, price $110, offered March 10. 








¥. J. Lisman & Co. and For- 
eign Trade Securities Co., 
7S @& F 








German Credit and Investment Corp. 100,000 shares Ist Dillon, Read & Co., N. Y. 
$7 pf stock, no par, price $100, offered Jan. 21 (1 share 


common with each share pf) 














{international Power Co., Ltd., $4,000,000 ist $7 pf, J. A. G. EB. Barrett & Co., Inc., 
J & O, par $100, price $98%, yield 7.11<° offered N. ¥., and Royal Securi- 
March 17. EE Pe: ae ties Corp., Montreal. 

Kelvinator of Canada $800,000 7 umsfpf. F,M,A& A. BE. Ames & Co., Toronto. 


N 15, price $100, yield 7% - © $100 ffered Jan. 20 (1 


share, no par, common as bont 

















North American Cement —e $850,000 (additional) 7% 
c= m pf. par | par sim. price $99, + guare common as bonus 
shares pf, offered Feb. 


Hemphill, Noyes & Co.; 
Eastman, Dillon & Co. and 
DeVoe & Co., N. Y. 





Nagel) Steel | Castings Co. $300, Bt 7 — pf, par $100, 
price par, yield 7%, offered Marc 


First Wisconsin Co., Mil- 
waukee. 





Pacific Steel Boiler Corp. 70,000 snare common no par, 
price $12.50, offered Jan. 16. 


Noyes & Jackson, N. Y. 





Piggly wiggly Western States Co. 70,000 shares 
“ae” We A, N, no par, price $21. 50, offered Feb. 





Geo. H. Burr; Soares & 
Broom, Inc. ; & Good- 
win & Tucker, te Hunt- 
er, Dulin & Co.: Wm. 
Cavalier & Co., Los An- 
geles. 











Port Alfred Pulp & Scacr Can 000,000 7% cum pf, par Greenshields & Co., Mon- 
$100, price $97.50 (Bonus of 1-10th share commva, no treal. 
par), offered March 2 (ne ae 
Pure Food Stores, Ltd., $175,000 7% « redeemable s f McLeod, Young, Weir & 
Ist pf, F, M, A, N, par $100, price yield 7% (3 Co., Ltd., Toronto 








at 
shares common as bonus with 10 shares pf), offered 


Feb. 20. a ae SORE 

Supertest Petroleum Corp., Ltd., $385,700 7% 
“A” s f pf, par $100, price par, yield 7% 
Jan. 26. 


Vereinsbank, Hamburg, ,000 reic poeeneras of capital Horwitz & Co. and Jerome 
stock, price $13 a share of 60 re chsmarks each and B. Sullivan & Co., N. Y¥- 
$19.50 a share of 90 reichsmarks ea¢ ch offered Jan. 21. 

Port Alfred Pulp & Paper Corp. $2,000 000 7% cum pf, M, A. J. Mitchell & Co., Ltd., 

J,S & D 15, par $100, price $97.50 (bon us of 1- 10th share and Dominion Securitjes 

common, no par), offered March 2 Co., Ltd., Toronto 








cum Class 


Murray & Co. and Housser, 
offered Ww 


ood & Co., Ltd., Toronto. 
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$5,000,000. 


International Securities Trust 


OF AMERICA 
A MASSACHUSETTS TRUST 


5% Secured Serial Gold Bonds 


Due 
Series D—June 1, 1933 
Dated June 1, 1923. Series E—June 1, 1943 


Coupon bonds in denominations of $500 and $1,000. Registerable as to principal. Principal and interest payable at Guaranty Trust Company of New York.Intcres 
payable June Ist and December Ist. Redeemable on any interest date in whole or in part on sixty days’ notice at 107 44% and accrued interest. 





The Trust agrees to pay the ncrmal Federal income tax tothe extent of 2% and to refund, upon application within sixty days after payment, the Pennsylvania, 
Connecticut and District of ¢ olumbia Personal Property Taxes, not exceeding four mills per dollars perannum, the Maryland Securit y Tax, not exceeding four and 
one-half mills per dollar per annum, and the Massachusetts income t ax not exceeding 6% on income derived f rom bonds. 


First National Bldg., 
Boston, Mass. 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





History and Business: International Securities Trust of 
America, the first general American investment trust, was 
organized in April, 1921, as a voluntary trust under the 
laws of Massachusetts. Its business is confined solely to the 
investment and reinvestment of its resources in seasoned, 
marketable securities, foreign and domestic. 


The primary purpose of the Trust is to afford safety of in- 
vestment by means of broad international diversification 
and constant watchfulness. It is managed by a Board of 
Trustees elected at annual shareholders’ meetings. 


Investment Regulations: Securities owned shall be 
diversified as follows: 


1. Funds shall be distributed among at least 400 seasoned, 
marketable securities. 


“« 


Not more than 35% of the resources of the Trust may 
be invested in any country except the United States 
and England. 


w 


. Not more than 10% of the assets of the Trust may be 
invested in securities representing any distinct class of 
industry 


— 


Not more than 134% of the assets of the Trust may be 
invested in any one security other than governmental 
securities 


ou 


No bonds or stocks of any railroad, public utility or in- 
dustrial enterprise are eligible for purchase unless the 
business has been established for at least four years. 


}. Railroad, industrial and public utility bonds are not 
eligible for purchase unless the net assets (at book 
value) back of such bonds are at least 200% of the 
purchase price 


Preferred and common shares of railroad, industrial 

and public utility companies are not eligible for pur- 
chase unless they have a book value of at least 150% 
of the purchase price. 


~ 


Operation for nearly five years under these regulations, 
together with those additional restrictions contained in the 
Rules and Regulations governing the Trustees, has resulted 
in acquiring 500 or more different securities, earnings on 
which average considerably more than 50% in excess of the 
interest and dividends actually paid thereon 


Collateral Security: International Securities} Trust ot 
America secured Serial Gold Bonds are issued under an 
Agreement dated June 1, 1923, between International Se- 
curities Trust of America and the Guaranty Trust Company 
of New York, as Trustee, which provides that the Collateral 
cash or securities chosen and diversified in conformity with 


The letter to us from Mr. William R. Bull, Chairman of the Board of Trustees, available upon request, is herewith summarized a: follows: 


the Agreement) pledged with and held by the Trustee, as 
security on these Bonds, exclusive of the Bond Interest 
Reserve Fund, shall at all times have a market value equal 
to at least 115% of the principal amount of all Secured Bonds 
issued and outstanding. 


The Trustee determines the market value of the securities 
held by it under the terms of this Agreement, using such 
methods as it may deem proper and adequate. The market 
value as determined by the Trustee is conclusive and bind- 
ing upon the Trust. 


Issuance Restrictions: Under the terms of the Agree- 
ment with the Guaranty Trust Company, Secured Serial Gold 
Bonds may be authenticated and issued only when, at the 
time of issuance, total assets, taken at net cost price, after 
deducting all indebtedness, except that represented by the 
said Secured Serial Gold Bonds, and the Bond Interest Re- 
serve Fund, are equal to at least 180% of the par value of 
the Bonds outstanding and those to be issued. 


Resources: The balance sheet of April 1, 1926, based on 
audited accounts as of November 30, 1925, and after giving 
effect to bonds and shares since issued and sold, shows total 
resources of over $11,000,000. 


Capitalization: There were outstanding April 1, 1926, a 
total of $6,000,000 par value of Secured Serial Gold Bonds, 
$3,425,000 Cumulative Preferred Shares ($100 par value) 
and 43,893 Common Shares (no par value). 


Bond Interest Reserve Fund: The Agreement pro- 
vides that after Bond interest, but before the declaration 
of any dividends, a sum equal to 15% of the remaining net 
earnings shall be set aside semi-annually and deposited with 
the Guaranty Trust Company, as Trustee, as a Bond Inter- 
est Reserve Fund. This reserve must accumulate until it 
equals five times the annual Bond interest requirements 
and must thereafter, in like manner, be so maintained. 


_ Income 
Earnings: Applicable Bond 
to Bond interest 


Interest Requirements 
From inception to Nov. 30, 1923. $8,736.65 $1,690.88 


Year ended Nov. 30, 1924...... 74,586.71 16,978.29 
Year ended Nov. 30, 1925...... 431,355.67 97,024.98 
Total.................... $514,679.03 $115,694.15 


Bond interest has been earned an average of more than 
three and a half times since organization. Since Bonds are 
issued continuously throughout the year, earnings, as above 
indicated, are properly to be compared with bond interest 
requirements. 


All legal matters pertaining to this issue are subject to the approval of Counsel 


The information and statistics contained in this advertisement are not guaranteed. but have been obtained from sources we believe to be accurate. 


PRICE—Series D, due June 1, 1933 @ 97 and interest to yield about 5.50% 
Series E, due June 1, 1943 @ 93.50 and interest to yield about 5.60% 


Send for Circular TA-12 


American Founders Trust 


A MASSACHUSETTS TRUST 


FISCAL AGENT 


50 Pine Street, 
New York City 
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